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Coach 

crash 

kills 

nine 


Equities make sweeping 

drift down 
5.1; Pound 
weaker 


• EQUITIES began the Account 
quietly. The FT 30-share index 
had crept up 1.2 points by 11 
a-m_ but prices drifted down to 
leave the Index off 5LI at 335.5. 


Nine people yrere killed when 
a holiday coach with pensioners 
- from Brighton was in collision 
with an articulated lorry two 
miles north of Coatesgatc. near 
Moffat in Dumfries. 

Thirty-six people were injured 
in the crash, on a stretch of dual 
carriageway between the M6 
from England and the M74 south 
of Glasgow. It was the fifth 
serious coach accident in the 
U.K. this month. 

The Environment Under- 
secretary, Mr. Neil Carmichael, 
told the Commons that the 
Government was considering 
motorway restrictions on double- 
decker buses and coaches. 

Britain cuts 
South African 
defence Kink 

The 20-year-old Simonstown 
agreements, under which Britain trials. Gold Mines Index dropped 
kepi -a small naval mission near 10.5 to 369.4. 

Cape Town in return for the sale _ 

of warships and other weapons, • GILTS ended with losses of 
has been terminated in an up to 1 in mediums and longs, 
exchange of letters between Mr. which had earlier registered 
Roy Mason, the Defence Minister gains of 1 on the May trade 
and Mr. P. W. Botha, his South figm-es. 

• GOLD dropped 25c to $164. 

• STERLING weighted depreci- 
ation equalled its recotd closing 
“low" (recorded on Thursday), 
opening and remaining at 26.2 
per cent (25.9). Against the 



Among second-line issues, there 
was a small majority of rises 
over fa Us in FT-qnoted indus- 


AFrican counterpart. Back Page 

Tory MP attacks 
Stonehouse delay 


Commons debate on Mr. John 
Stonehouse should be held 
immediately for The sake of the 

reputation of Parliament said h lost g0 points t0 

Mr. Joseph God her. Tory MP M9Tce - Dollar's depreciation 


advance in regions 


BY TONY ROBINSON 


ROME, June 16. 


Rail 
leaders 
‘ready 
to talk’ 


CBI wants 
Government in 
any pay deal 


BY JOHN ELLIOTT, LABOUR EDITOR 


By Roy Rogers, 

Labour Correspondent 


CBI leaders are e.vpecfed to tion programme launched by The 
make it clear when they start CBl's grand council- last month. 

NATION at TTninn nf Railu-av- talks lo-morrow night with the The CBI also wants JO be 
NATIONAL Union of Kailwaj TUC on _. ways of curbing infla- involved with both the Govern- 

a long- 
with an 


.. . , . . . , j j ' - * j l _ i j .. . _ , , iul. on-wajs ui cumins lima- imuivru vim oouj 

The Italian Communist party made sweeping gains in to-days regional and!^ 13 leaders yesterday replied to tion that thc>1 are not interested mem and the tl-c in 
local elections which signify the virtual end of the Christian Democrat party’s I Government pressure for them in sm k» ns a d eai on wages with iem, wages strategy 

30-year hegemony of power and made almost inevitable the entry of the 
Partito Comunito Italiano into the Government arena — not immediately 
but in the fairly near future. 


to lift their strike threat by tell- 
ing the Prime Minister that they 
are prepared to negotiate at any 


With one-third of the votes 
counted, the PCI has overtaken 
the CD Party as the largest 
single party in Italy, but a PCI 
spokesman said the final result 
is likely to show the Christian 
Democrats still ahead with 
around 35 per cent, of the votes, 
and the PCX close behind at 
around 33 per cent. 

The most important aspect of 


I pav claim 

The same cannot be said for come the habitual caution of the ; ' ", . , ,, . 

party secretary Amintore Fan- Italian electorate. It reflects the I The strike action is still due 
fani. He fought this election on mood of .growing disenchantment ' to start at -midnight on Sunday, this year, 
a rigidly anti-Communist and with the meagre political results ; Yesterday general secretary Mr. 
anti-Socialist line and has seen or 12 years of -Centre-Left 
both his major opponents coalitions and above all with 
increase their vote substantially corruption., inefficiency . and 
as a result. internal politicking which has 

Sr. Fanfani has called an characterised the last years of 
urgent meeting of party leaders Christian Democrat control, 
for Thursday. The question of his i n ' many ways i t also appears 


the unions that excludes the annual '** inflation ‘ target " — 
Government. initially fixed at 12) per cent. 

. a ,« ... Thcv are. however, prepared and dropping Li 10 P® r cent. 

itime on their 30 to 35 per cent. »° try m reaeh an understanding early n « l ycar - 

with the TUC on ways of halving It is these proposals, prepared 
the present 25 per cent, rale of tasi month for presentation in 
prices increases by the end of the Government, which CBI 
with wages rises of leaders have insisted should be 
under 15 per cent. This could on the agenda for to-morrow 

■ will be enn- 


** { Sid Weishcli and his negotiating be to the Government night's talk*. They Hill oe con- 

the ... ■ . as a possible ingredient in an sidcrcd along wiih the iuln 

an d| committee waited for two hours overa j] anti-inflation strategy. document which passed through 


immobility of Italian politics, 
which has seen not only the same 
parties, but the same men in 
power tor decades. 

In local and regional terms the 
results confirm the Communists 
or Communist-Socialist regional 

clearly in doubt, and the forma- 
tion of a new government under 


Two doubts 

Survival of the shaky Christian 
Democrat - Republican govern- 
ment led by Sr. Aido Morn is also 


the electoral pattern so far is leadership is bound to be one of j 0 be a vote againsi the personal 
that the PCI’s gains, and the ™ problems to be faced. - -- - - - 

smaller gains of the Socialist 
party, have been made not so 
much at the expense of the CD 
party but of the smaller parties 
such as the Socialist Democrats 
and the Liberals, whose share of 
the vote has halved. 

The neo-Fascist Moveraento 
Sociate has lost the ground 
gained in its 1972 General 
Election upsurge. The CD party 
has seen its share reduced from 
3S per cent, at the last regional 
elections in 1970 to between 34 
and 35 per cent now. 

The PCI gained 28 per cent, at 

the last regional elections. The last 30 years. It reflects a desire 
CD party has lost ground but the for change which was expressed 
party has not been humiliated. It first in the divorce referendum 
appears to have regained from last May and has now founds its 
the Social Democrats ’ and direct political expression. 

Liberals, on its right, part of its It is a vote which.confirms that 
heavy losses on the Left. the desire for change has over- 


at their Euston neadquarters for 
a response from Mr. Wilson. 
But when it became clear there 
would be no reaction from the 
Prime Minister before to-day. 
they dispersed. 

They clearly hoped that Mr. 
Wilson would follow hints drop- 
ped by. several senior Ministers 
over the week-end and urge the 
British Rail Board and the rail 
unions to reopen negotiations, 
i They are staying in London in 


This blow lo the strategy of a 
deal proposed ' 


CBI-TUC wages 
recently by Mr. Jack Jones 


of 


government 
these circumstances is bound to 
be extremely difficult. 

The pattern which has 
emerged from these elections is 
an entirely new one for a 


iis economic committee la* 
envisaging possible flai- 
rale pay limits and the Idea of 

the' Transport Workers "emerged I“ CS ^ * 

yesterday at the same time as fall,n S P nce ratc ‘ 

Mr. Hugh Scanlon of the En- 
gineers launched his own per- 
sonal opposition to any idea of 

cutting the fiiie of wage in* ... _ ,, . .. 

creases allowed by the TUC's . 

social contract pay guidelines. thp C * 1 ™ d ldca . s 

Now the series of meetings on se .\T ra _ ma I° p differences whieh 
the country's economic and in- make an understanding hard 
dus trial affairs, which will doini- t0 reach. On the one hand, the 


Differences 


ruling Left-wing parties received 
a massive endorsement in higher 
votes and have added Liguria to 
the list of potential “ red " 
regions. 

Marches also bang in the 


country accustomed to only balance, and even Lazio, the 
marginal shifts in votes over the region around Rome, has seen a 

considerable Left-wing advance. 

The new electoral pattern also 
means several thousand new 
Communist and Socialist council- 
lors in towns and villages 

Continued on Back Page 


for Grantham and Former AjTi 
vulture Minister, in a letter to 


$2.2755. 

narrowed 


to 6.86 (6.95) bat 


Mr. Edward Short Leader of the yen's widened to 0.72 (0^4). 
ihc House. He claimed that Mr. Back Page ’ 

Short’s reasons for postponing ' btbwwt iitan 

the debale were " totally uncon- • WALL STREET doxeu 
vincing." OP 832.56. 

• POLICYHOLDERS' Protec- 
jion Bfli has been altered by the 
Government to meet; objections 
by the insurance industry over 
compensation and the powers of 
the Secretary lor Trade. 

Back Page 


Lucan tried to 
kill me— wife 

Lady Lucan told a Westminster 
inquest that her husband tried 
In strangle ber by thrusting two 
gloved fingers down her throat 
on ihc night Mrs. Sandra Rivett, 
her children's nanny, was 
murdered. Counsel for the 
Dowager Lady Lucan referred 
to a letter from the earl to 
Mr. William Shand-Kydd in 
which he said be was not guilty. 

Japan’s Premier 
assaulted 

Mr. Takeo Miki, the Japanese 
Prime Minister, was punched and 
knocked to the ground by a 


• ROVER production was halted 
at Solihull by a pay strike by 
XO.OOO manual workers 
Page 13 

• COMMERCIAL UNION Staff 
are to get pay increases of 13-15 
per cent, backdated to June 1. 
This takes the rise since last 
June's annual deal to 3741 per 
cent. 

Page 13 

m NVT BOARD is expected to 


Right-wing extremist who had ^11 Mr. Eric Vaxley, the Industry 
offered him a knife, inviting him Secretary, that it sees little 
to commit suicide. . Mr. Miki alternative to complete natio&ati- 
dropped his speviacJes but was nation as a solution to the eom- 
rot injured in the attack, pany’s financial problems, 
minutes before the funeral of Page 10 
former Premier Elsaku Sato, 

Pledge to Amin 

Foreign Secretary James 
r:.ill:i£han told the Commons that 
if •* humanity prevails" over the 
two Britons facing death 
smrenccs he would go to Uganda 
in the oenr future to discuss with 
President Amin *’ the staifr of 
relations between our two 
countriee.’* Page 12 

UDA ‘chief’ jailed 

Thomas Thompson, alleged 


Gulf, Rockwell 
in merger talks 

4. GULF oil company and U.S. 
military __ con tree lor Rockwell 
International are holding talks 
on various forms of possible 
co-operation and amalgamation, 
ranging from joint ventures to 
a full merger. 

• JAPANESE Government has 
Thompson, alleged launched an eight-point package 
supreme commander of the ~ 0 f economic measures to boost 
Ulster Defence Association in the demand by £2.6bn. this fimrn- 
U.K., was jailed for ten years ^3] year." The move — attacked 
ai Winchester Crown Court for as insufficient by one Minister— 
conspiring to contravene firearms was -announced on the same day 
regulations. In \a raid on an. as tie May trade figures, show- 
ULtcr Defence Regiment - centre j ng a ^> per ce nt. drop in exports, 
at Magheraielt. Co. Londonderry. Back Page 
over 220 machine, guns, rifles and 
pistols were stolen. " COMPANIES 

J-*-- ntir | AV • LONG JOHN directors announ- 

Navy defies order ^ ttat talks are being held 

Prince Charles’ ship, the Royal with Whitbread, that could lead 
N*vy carrier Hermes, defied a. to-an offer for the whisky group. 
Canadian court order impounding Back Page and Lex 
her after a damage suit against 

tw» crewmen and sailed without - . rrt , p frnm n 1Bia to 

them r ^ a7 J 9“®^ The fi.4Inj. on' turnover down from 

pnace is at some on leaie. rJ8.6ft); to £25.6m. 

Briefly . - - Pa * e 23 *** Ux 

BBC TV wiii not be covering • CITY OF W^TMINSTER 
racing at Ascot this week after authority is to 1 issue f24mj 
the broadcasting unions agreed worth of 13- per cent stock 
nol to cross -stable lads’ picket redeemable in 19S1. 
lines. Page 20 . 


COMET RADIOVISION pretax 


CHIEF PRICE CHANGES ‘ Wimpcy (G.i, 129 

(Prices in pence unless otherwise Warren Tea 75 

indicated.) 


RISES 

Bank of Ireland 450 

Bensons Inti. 91 

CafTyns 5$ 

Capper-Noil) 46 

Central Manf. u 61 i 

Chown Sew. 19 

Comet Radiovision ... 42 

Doncaster (D.) 47 

Long John Inil 16S 

Lions iJ.i "A" 16S 

Marwhwiei 79 

N’urdln & Peacock ... 87) 

Pearson (S.) J23 

PCfbow 120 

Pilkington. 200 

Reardon Smnh "A”.., 217 

Trafalgar Hou*e 105. 

Yumer Manf. 52 


+ 10 
+ 6 


BP 520 

Cons. Murchison 675 

Pancontinental 330 

FALLS 


+ 4' 

+ 5 
+ 4 
+ 5 
+ 15 
+ IS 


+ 6 

Assoc. P. Cement 

-V146 - 6 

+ 3* 

Babcock & .-Wilcox 

...110 - 5 

+ 4 

Clover Dairies ..... 

.... 76 — 6 

+ 3 

Courts olds 

.... 126-5 

+ 5 

EMI ;...» 

.... 172-5 

+ S 

Glaxo - 

..CT375 - 20 

+ 26 

GUS “A" 

.... 383 -5 

-f 6 

GKN 

.... 246-5 

+ 5 

Tate & Lyle 

... 255 -6 

+ 71 

Unilever 

.... 384 — 6 

4- 5 

Cudgen - 

.... 85 - IS 

+ 8 

Durban Deep 

... 8 SO — 50 

+ 5 

Hartcbeest 

... £24 - 1* 

+ 7 . 

London Tin 

.... 170 i 

+ 5 - 

SA Land 

... 580 - 55 

+ .4 

Westralian Sands - 

... 50 - S 


Volume of retail sales 
14% down in May 

• BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

RETAIL SALES in May fell by the distortions of ApriJ-May a follow-ap fo the larger exer- t ni Mirii 
14 per cent, from the unprece-. pattern there may indeed have cise in April, the CBI found that | wt'tr’ Tint annrnaeninp th p 
they reached been u genuine easing in retail 57 per cent, of participants inj^ f nr f^sh°aikc ® 


the hope of talks to-day. wi4iaiuiMi retii wiMi . 

Mr. Denis Healey. Chancellor nate the political scene at least ** unlikely to want to move 
of the Exchequer, and Mr. till the end of next month, geis )? a jnllation target as 
Michael Foot, Employment Secre- under way to-day with a meet- wmen : in turn is not in 

tary, both gave the impression ing of the National Economic i a ''°u r of ilat-rate pay limits 
in week-end speeches that the Development Council, to be pre- b pcau se of the upsets they c&use 
Government might be prepared sided over by the Prime Minister. t0 1>ay structures, 
to allow a limited improvement Later in the day Mr. Wilson will In addition, ihc TUC would 
in the railwaymen’s 27.7 per cent, hold talks with CBI leaders on be unlikely to fix any fiat rate 

the future of the Industry Bill. 

The NEDC meeting will also 
provide an opportunity for pre- 
liminary,^ private exchanges 

heni-een CBI and TUC leaders in • investment and on price restraint 
advance of their talks to-morrow (with some union leaders even 
f P® se wanting a three-month price 

called for last week by the TUC freeze). But the CBI will not 
The NUR's 24-man national e 5°j*°™ 2c committee after it had agree, because it does not believe 
executive spent an hour discus- Siar } ed examining the wage industry can withstand heavy 
sing their Saturday night meet- guidelines it should propose for price controls and will also 
ina with Mr Wilsnn and nthpir next Winter S pay round. nnint nut that- inv«>«tirn»nt -uritl 


arbitration award to fend off 
damaging strike action, but that 
meeting the full claim was out 
of the question. 


limit low enough to satisfv the 
CBI. 

The TUC is also likely to want 
assurances on planned industrial 


Resolution 


ing with Mr. Wilson and other 
Ministers before unanimously Mr. Jones suggested at the 
backing a resolution stating meeting that talks should lake 
that they “ recognise the serious Place . urgently with the CBI, 
effects which would result from echoing a proposal he had 
! the rail strike. At the same time launched earlier that the CBI 
we would emphasise that the and TUC should negotiate a 
NUR claim is a just one. ** collective agr- ;.wrii " 0 n wages 
-Further wo are prepared to the Government being 

negotiate at any time to see how pTesent - 
our case can be met," 

Mr. Weigheii stressed that the 


dented high level 
in April during the rush to beat 
VAT increases. 

The provisional volume index 
of retail sales compiled by the 
Department of Industry plunged 
from 120-2 in April (1971 =100 » 
to 103 in May. 

While this brought it to the 
lowest level for over three years, 
the average of the two months 
taken together shows - little 
change from the first quarter, 
which at 111.5 was virtually un- 
changed from 111.6 in the fourth 
quarter of 1974. 

Shop sales in May were hit 
not only by the reaction to the 
April spending spree, but also 
by the introduction of the Budget 
tax increases themselves. Tbe 
income tax rises, as well as 
higher VAT. became operative 
during the month. 

The feature of retail sales in 
the U.K for some time now has 
been not so -much their lack of 
growth as the fact that they 
have stayed at a high level. 

This has occurred despite the 
deepening recession, largely 
because the rapid rise in wage 
rates and earnings has boosted 
consumers' real incomes. 

Reports from the trade now 
snggest, however, that behind 


Undesirable 


sales. This is the» picture pre- 
sented by department store 
groups, although the Comet dis- 
count shop chain said yesterday 


RETAIL SALES 

Yelame Value 
Seasonally Not uuonallr 
adi arced index adjusted— 
M 971 — 100) Percentage 


Q1 

70P.8 

change from 
i year. earlier 

+ 11 

Q1 

107 .3 

+ 15 

Q3 

111.0 

+18 

Q4 

111.6 

+ 18 

QT 

T11.S 

+22 

Feb. 

110.1 

+ 11- 

March 

110.0 

+ 9 

April 

107.4 

+ 16 

May 

105 A 

+ 14 

Feb. 

1113 

+22 

March 

109.4 : 

+21 

April 

120J 

+33 

May 

103.0 

+ 19 

(prov.) 

(prov.) 


that sales “ are rapidly recover- 
ing “ from the low levels 
reached after May I 
The Jalest findings of the Con- 
federation of British Industry 
also point to an easing in the 
retail market. 

In their May trends inquiry. 


the consumer goods sector 
reported a fall in the value of 
new orders (“ even in value 
terms ’’) over the past four 
months, and only 23 per cent, 
recorded a rise. 

In its report on the economic 
situation at the end of May the 
CBI stated: “Also on a falling 
trend (from very high levels; 
is the balance of firms expecting 
to increase domestic prices. For 
the majority of firms it is not 
unreasonable' to assume that this 
reflects weak demand conditions 
rather than an easing in unit 
costs." - 

In general the findings of the 
CBl’s May survey tend to ram 
home even more strongly the 
picture of recession shown by the 
April exercise. 

“The intake of total new 
orders and of Dew export orders 
even expressed in value terms 
has fallen over the past four 
months for more than half of 
manufacturing industry, risen £ or 
less than one-quarter. 

“ Looking ahead," the CBI 
Economic Situation Committee 
goes on "More than twice as 
many firms expect tbe volume of 
output to fall over the next four 
months as to rise — the continua- 
tion of a weakening trend." 


But to-raorrow night, when 
The main difficulty for the they meet ar the TUCs head- 


point out thar investment will 
increase automatically once infla- 
tion is curbed. 

The CBl's interest in talks with 
the TUC may also he undermined 
if unions such as the engineers’ 
and the miners' adfpt hi^h wage 
claims and reject the social cor. 
tract — even though the CBI has 
no intention of hemming in- 
volved in Labour's social erm- 
tracL 

.Attacks on those who want to 
tighten the social contract wage 


guidelines, launched yesterday 

n ^ - v --j— by Mr. Hush Scanlon, therefore 

Goveroment Md the BR Board quarters, the CBI is expected to undermine the TUC's position at 

1L.SS.J ma ! e l X cl . e J ar considers lhe start 9 f j ts talks with the 

CBT and those with ihe Govern- 
ment which will follow soon. 


Heath defends mixed economy 

BY RICHARD EVANS. LOBBY CORRESPONDENT 

IN AN ENERGETIC defence of economy of the text" hooks. And mena; they had deep social and 
the. mixed economy, Mr, Edward those who advocate this kind of political causes. * 

Heath; the former Conservative market economy are committing At present the lines on each 
leader, argued yesterday that it the cardinal political sin of side 'of -the*, economic, dialogue 
was dangerous to believe there using old rhetoric to disguise new were rigidly drawn. Those on 
was “a good old-fashioned and realities," Mr. Heath declared. ' J * 

straightforward " , mar Kfi The theme of his speech, which 

economy which could solve the 1Uuilrateg the wide, gulf of 
country 5 J7r0 , fr ^?£a n a 1110 Jate economic philosophy that exists 
1970s and early 19S0s. inside the Conservative Party, 

His comments', made to the was that . private enterprise. 

International Chamber of Com- underpinned by market forces 
merce in Madrid, are certain to and with varying degrees of 
be interpreted as criticism of the Government ■ intervention, had 
economic views expounded by been reasonably successful in 
Sir Keith Joseph and other lead- meeting the objectives of an 
ing Conservatives. industrialised and democratic 

The free market economy was society, 
an “-impossible dream " for two “ It is not private enterprise 
reasons: there had been a dear that is in danger of collapse, but acceptable face of capitalism ■" 
and unmistakeable shift in the rather confidence in private but- he did not regret it " 1 
balance of power inside society, enterprise." Mr. Heath insisted, have always believed that 
and people were now much more The problem of inflation had capitalism to survive demands a 
aware of their rights. suddenly become more acute and human face. You can't make 

“These are the new realities in certain countries appeared petople fit the system. You have 
of power in .society. They have intractable. These were more got to adjust the system to suit 
destroyed the simple market than purely economic pheno- the people;' 


the. far left took the simplistic 
v|ew that capitalism had failed 
the people and at tbe other end 
of the spectrum- 1 the argument 
was th'at private enterprise and 
the market forces that under- 
pinned it had never really been 
given a chance. 

In Mr. Heath's view the stark 
simplicity of both these 
attitudes was dangerous. 

Mr. Heath added that some 
time ago he had been criticised 
for using the' phrase “ the un- 
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including the Associated Society such an idea impractical and 
of- Locomotive Engineers and undesirable. This is because of 
Firemen and the Transport the Government's key roles 
Salaried Staffs Association, who firstly in the management of the 
have accepted the 27.7 per cent, economy and secondly as a major 
award, will seek to share any employer through 'the public 
new money put on the table. sector. 

• A plan for strike-bit com- On Che management of the 
muters to be given lifts to work economy, the CBI wants initi- 
by motorists with empty seats atives from the Government on 
in -their cars was launched yester- cutting public expenditure and 
day by an organisation called dealing with money supply to be 
Current Affairs Press. part of the three-year slabilisa- 


Scanlon speech, page 13 
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BY DOMINIC WIGAN 


The Financial Times Tuesday June 17 1975 
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to money reform 'Iffipctisl 1 best for Queen Anne 

BY c - GORDON TETHER 


BY EDMUND PENNING-ROWSELL 


interpationa] mone- meot on U.S. international 
onfn TWai ^araii® on and financial behaviour, it accused the 
a[1 ..^. ur yean h was given Treasury of sro-v* doreJiction of 
Am ^ imt,r :tIS by the duty in relation to the world 
-■American decisti' 0 to suspend cinnetary situation, 
nrirt c ? nT **tibiH e? °f the dollar A Treasury secretary. it said. 
^ a thereby fi r .ii!y torpedo the had to wear many ha is and in the 
oreuon Vot-j‘ system — the year since he took office the 
system that tid served the present incumbent — ex-Wall 
world so vl-! 1 until the Street bond-house man William 
Americans d;s f - vere d that it Simon — had worn most of them 
didn’t suit tic ;r Purpose any “with .exuberance. even 
®ere. And it -.u r -iM doubtless be panache.” Eut there was an 
? *^7 funnv b-'-^ness indeed if extremely vital one that he had 
it were ^ V c . deeply concerned refused to don. He had shown: 
with the fuiiu* economic well- absolutely no interest, the paper 
being of our ^^tire planet. said. in International monetary 
Consider die latest develop- » tom: and. for all it knew, 
mews hi th>f ^igi-comedy. In ^offices at the 1 nanny that 
mid-May the heed of the Inter- sho " ld be P e °P , y d mth monetarj- 
national TtiWary Fund pointed technicians f ad arcmtects had 
°ut in a lore ^’sertation on the 0<? “ n 7acanl for a 5car ' 
serious 1m pli^tions 0 f mounting The riphf time 

world monetary disorder that it 4,,C ri E ni lUae 
was absok> tcl 7 essential that The Americans have, of course, i 
firm' action t0 set international tried to justify this giant-sized ! 
reform under way should be elaboration of their longstanding 
taken at * e wly-June confer- so-called policy of “benign 
ence in Paris of the “Interim neglect" of international 
Committee.'' set up a couple of monetary affairs on the grounds 
years back to handle this task. **•« wor,d economic conditions 
The conference duly are D0W 80 turbulent and 
assembled. And what did it pro- attitudes to reform so much at 
duce after rwo days of intensive wf«nce that it would be impos- 
talkins? The short answer is S1 °^ e to secure anything 
nothing. And thts was primarily approaching agreement on the 
because, it seems, the Americans cnaUoa of a new- sifructure. But 
■were so determined not to budge as . . U Jo , t L rnal 

an inch cm the “role of gold ” P® mted * f tbe »' or,d ** 

issue that there was absolutely ? H ° wed t0 *»ft on t in wa ? *t 
do hope of even beginning to 13 dom 5 at p ^ e '^ e * n V ther f raa >* 
bridge rne gap between them be a neat tune t0 S et 

,„d the French. “ffe m l opHnnlm. for fte 

T ,„ n vmVpc “ vacancy at the Treasury" can 

■VO vuicea only that Washington ha? 

Yei hardly had the conference decided that this i? what suits 
rfosed before up popped Dr. its interests best Its ridiculous 
F.-ims. chief of the V.S. Federal stance on gold — even the most 
Tlesere Board, to tell another commonsense proposals for 
international monetary get- regularising the situation in this 
together In Amsterdam that the field are now dismissed as 
need to resume talks on reform “ extremist ” — is obviouslv 
of the international monetary rooted in a continuing belief that 
system was urgent And not only any concession here will add 
that He complained that the materially to th* metal’s threat 
Paris Conference had allowed to the dollar. Similarly, it has 
itself to get side-tracked into an evidently been decided that, 
argument about gold and had whatever consequences it may 
accordingly "totally failed to dis- have fer the world as a whole. 
CL ,: .e_thls basic question." the indefinite nrologation of *be 

Who, then, is kidding whom? floating rates regime will provide 
7i :i a case of the left arm of the the V.S. with valuable room for 
US. international monetary manumirre that it would be 
pci icy machine — it was the top inadvisable to forego, 
brass of the Treasury that was Porhans, now that l*e 
cfoing the talking at the Paris lmmerwir" of thn di r -sem>e th-» 
Jjiks — not knowing what the V.S. policy-makers are doing to 
riuht is doing? Or is this all part the rort pf the world has brcun 
o: a long-standing Washington to attract suitably trenchant rnn- 
rolicy of standing in the path of ment at home, we ?ba1! «ee a 
progress in this field, with the chance nf hca’-t in Wasbincfon. 
help of a suitably intransigent But. failing that, other countries 
negotiating position, while affect- will have to adopt a mnr«* out- 
ing to be wholeheartedly in cpnknn attitude in their approach 
favour of it? to international monetary issue*. 

The Wall Street Journal Displevlne a courage that bar all [ 
ringed round the truth of the too often been absent in the pest, 
matter a week or two back when, the BVTF has given them a lead I 
in a remarkably outspoken com- They cannot afford to pass it upj 


THE FOUE-DAY Royal Ascot 
programme, which starts this 
afternoon, began a year ago with 
the Italian-trained Brook ot;ng 
awarded lot- Qtivon Anne Slake.t 
after finishing only fourth. 

The co rri-po riding event to- 
day could 50 ia an Italian jockey 
because for imperial .March, 
ridden by Gianfranco Dettori, 
appL-urs unlikely to fail with only 
7st. lOfb. 

Imperial Mareh. with just three 
races behind him. is the least 

exposed horse in the 14-nrancr 
l line-up. 

I rle ran twice as a two-year-old. 
After finbhieg a length runner- 
up to It s Fronting at the Cur- 
ragh in June. Vincent O’Brien's 
ciicjcut Forli coll, a S160.000 
yearling purchase, went on to 
defeat decisively the consistent 
Gentleman Janies on the same 
course 3 month later, 
i On his only appearance this 
season. Dettori's mount improved 
considerably on those two dis- 
plays when completely outclass- 
ing" his five rivals in Phoenix 
Park's Loder Stakes a fortnight 
ago. 

He could hardly have been 
more impressive at Phoenix 
Park. Tracking the runner-up. 
'Town Bird, from the outset, he 
swept into the lead a quarter- 
mile from home to forge cleaT 


and win by six lengths — which 
coirid have been extended at wilL 
Likely to have improved 
further as a Yesult of that initial 
run of the season, he will be 
well suited by the prevailing fast 
ground, I. find it difficult to 
envisage defeat for hiin. 

BoJdboy, blinkered for the first 
time, seems sore to give a good 
account of himself, even with 

ASCOT 

2.30— Imperial March** 

3.05 — Giacometti 
3.45— Cadogan Lane 
4J10 — Rehearsal*** 

4.55 — Light Duty* 

5-30— 3oDcon.sU 


the formidable burden of 9 st 
5 lb. He and the much- imp roved 
Jumpabout, bidding for a hat- 
trick. may fill the minor places. 

After partnering Boldboy. Joe 
Mercer — tipped by many to be 
the leading jockey at the meet- 
ing — renews association with 
Imperial March's stable com- 
panion, Hail the Pirates, in the 
day's most valuable event, the 
Prince of Wales Stakes for 
which there is £10,000 in added 
prize money. 

Though this tough five-year-old 


will oot he easily beaten, T doubt 
him reversing the Brigadier 
Gerard platings with Rytner and 
Giacometti 

Giacometti may have been a 
shade backward at Sandovm. and. 
although Rymer has his measure 
on the form-book, I expect 
Price's charge to return to win- 
ning form. 

There have been few more 

impressive performances hy a 
two-year-old this season than that 
put up by the West Hsley trained 
flefceuraal when he- totally out- 
pointed his rivals in Hay dock's 
Skelmeredale Stakes three weeks 
ago. despite running green. 

I fully expect Lord Por- 
ebester's half-brother to Matinee 
to follow up in the Coventry 
Stakes' (4.20). Galway Bay. the 
probable Favourite, ridden by 
Lester Piggott. also showed signs 
of inexperience when making a 
winning debut at Sandown 
recently and he may follow the 
selection home. 

A second probable winner for 
the Hern and Mercer team asso- 
ciated with Rehearsal is the 
Queen’s Light Duty, In the 
Rlbblesdale Stakes. 

Dettori’s mount Bolkdnski. 
Grundy’s conqueror in. the 2.000 
Guineas, should surely . be 
capable of following up in the 
SL James’s Palace Stakes. 


THERE IS A convention here In 
Britain that in summer we drink 
different wines than at other 
times of year. How valid is this? 

It is not a case that would win 
much support in the wine-produc- 
ing countries, save that in Oporto 
one would not find much vintage 
port being opened, but then fine 
old tawny is anyhow often pre- 
ferred; while in Jerez really dry 
fino is the fashionable drink, so 
that even in winter no “ cream ” 
sherry is likely- to be found on 
the table. 


with water and the ire added, 
not just ice atone. 

What, then, are the white wine 
candidates for tight summer 
drinking? As implied above. 
German wines surely come into 


The luscious variety tastes never 
so' delicious, and' among the dry 
types the Moselles score in par- 
ticular, for they are lighter la 
flavour and often In strength than 
the heavier Palatinate and Rhein- 
hessen wines. 

Moreover the great majority of 
Moselles are produced from the 


saw; 


w u aty 

interest m Sparkling 


’T-i'im • — 771: n 


* I'l'B". W' 


Barolo and stick to Chianti or 
VaipoiiceiJa, and in Burgundy 
there' may bo a slight summer 
preference for the lighter white 
wines and the softer CAte de 
Beaune and COte ChaJonnaise 
reds, but they would no more 
think of driqking red Bordeaux 
then than the Bordelais would 
turn to Chamberlin in the depths 
of winter. 


Strength 


SALEROOM! 


lotanical 


BY ANTONY THORNCROFT 


hooks top £100,000 


I THE FIRST part of what is 
! likely to be the finest library of 
botanical books to come on to 
tbe market fifrom the Stiftung 
fur Botanik in Liechtenstein, 
was sold at Sotheby's yesterday 
for £106.041. The books were col- 
lected by Dr. Arpad Plesch. a 
Hungarian who died last year. 

The highest price was the 
£16.000 (well above the £10.000- 
£12.000 forecast! paid by Kistner. 
a Nuremberg dealer for tbe 
“ Hortus Eystettensis " by B. 
Easier. It was printed ;□ Eicb- 
statt and Nuremberg in 1613. and 
contains 3S? engraved plates of 
flowers, most of which grew in 
the garden of the book's patron, 
the Prince Bishop of Eicbstatt. 

The only complete copy re- 
corded of the “ Cours de 
Botanique " by P. P. Alyon. 
printed in Paris in 1787-83. with 
104 hand coloured plates by 
Jean Aubry, sold for £9.200, 
double tbe estimate, and M. 
Catesby’s “The Natural History 
of Carolina” in two volumes, 
with 220 hand coloured plates. 


printed in 1754, made £8.500 to 
Foyles, inside the forecast. 

Other high prices were the 
£7.500 for the “ Hortus 
Romanus " by Giorgio Bonelli in 
eight volumes, with 800 hand- 
colDured plates, printed in 1772- 
93. and the £6.800 (£4.000-£5000> 
for Bergeret’s "Phytonomato- 
technie UniverseUe." Tbe sale 
continues to-day. 

At Christie's there was a 
successful sale of English 
porcelain which suggested an 
□plift in prices In this particular 
market. The London dealer 
Ferrainger was particularly 
active, acquiring the top five lots. 
He paid £6.090 (more than £1.000 
higher than the best estimate) 
for a rare Chelsea acanthus leaf 
teapot and cover, and £3,360 
(estimate £1^00-£2.200) for a 
pair of Chelsea dishes. 

Among the other good prices 
were the £1,680 paid for a 
Worcester yellow ground sauce- 
boat, and the same price for a 
pair of English green ground 
vases, painted with flowers. 
Fetininger also gave £1,575 for 


a Chelsea figure of an ostler, 
five inches high. As an indica- 
tion of the improvement in 
prices for English porcelain, a 
Longton Hall equestrian figure 
of a Hussar, four inches high, 
which sold for £99.15s. at 
Christie’s in 1964 made £787.50 
yesterday. The sale totalled 
£57.829. 

At Phillip’9. a 18th century 
musical automaton in the form 
of a crying girl, who raises her 
handkerchief to her eyes as the 
music plays, was bought by 
Grafton for £340 (above 
estimate) yesterday. Early 
Victorian mahogany partner'6 
desks again showed their 
popularity, when an example 
was bought for £320. 

At Hamer's the outstanding 
collection of Fijian stamps, 
formed by the late Sir Lacon 
Threlford, was sold for £29.233. 
The highest price was the £2,200 
paid for an unused copy of ao 
1878-1900 2d printed blue in 
error of the correct yellow green 
shade. This is probably a record 
price for a stamp from Fiji. 



What is true is that there is in 
summer a tendency- to drink 
more white wine. It is widely 
believed that white is “ lighter " 
-than red. but in terns of 
alcoholic strength this is by no 
means ' always true. Certainly 
the German white wines, are 
often low in degree, particularly 
the Moselles, but white 
burgundies are often stronger 
than tbe reds. (Recently I drank 
a 15-degree Montrachet 19281) 

On the palate it is by no means 
easy to estimate the strength of a 
wine, yet in effect there is often 
more in the difference of a 
degree or so than meets the eye 
or the tongue. A 13-degree wine 
is notably stronger than a 12- 
degree one. So while one may at 
a relaxed sitting comfortably 
drink a 10-degree Moselle with- 
out feeling any after-affects, it is 
not so with a lli-degree white 
Graves, let alone a 12-degree 
Meursault 

However, most would agree 
that if the weather is warm, 
lighter wines are more refresh- 
ing, and of cou rse the great 
advantage of white wine is that 
it is best served chilled— though 
not frozen, as that destroys both 
bouquet and taste. And another 
advantage is that it can be drunk 
more suitably in tbe open air 
than red: or at least red wine of 
any quality. For the latter is 
easily ruined by over-heating: the 
aroma disappears, the wine tastes 
cooked and excessively add. The 
generally regarded safe maxi- 
mum temperature for red wine 
is 70°F. 

White wine, however, may be 
quickly cooled in an ice-bucket, 
or more slowly In one of those 
ice-boxes so useful for picnics. 
But if it is in an ice-bucket, the 
wine should not be left long; 
after about ten minutes cham- 
pagne and other sparkling wines 
may be deadened; and the ice- 
bucket should be filled mostly 


more delicate wine .than the 
heavier Miiller-Thurgau variety 
so widely grown in the other two 
areas. 

Moselles 

In summer weather, freshness 
in a wine is particularly attrac- 
tive, and this, comes not from 
heavy chilling, but from Ihe 
natural acidity in a wine, yield- 
ing crispness and counteracting 
the flabbiness to which much 
white wine is subject — notably 
nondescript white Bordeaux. 

The Moselles most likely to 
have this fresh quality are those 
from the Saar and Rawer tribu- 
taries that flow into the main 
river near Trier. Tbe leading 
Saar village-names to look for on 
labels include Serrlg. Ayl, Ock- 
fen, Wiltingen and Canzem; the 
much smaller Rawer has Kassel. 
Eitelsbach and the splendid 
Schubert estate of Maximum- 
Grflnhaus. The best recent 
‘.German vintage is, of course, 
”71, and this can still be found 
at prices reasonable in terms of 
German wines. Otherwise the 
72s are acceptable, if sometime 
over-sweetened, while the '73s 
are tight and agreeable. 

Tbe obvious alternatives to 
German wines are the Alsaces. 
If they lack the elegance of the 
finer German wines, they are 
usually well-made, well-balanced 
wines that will survive impulse 
opening and what may be called 
“picnic treatment". They are 
less expensive than the finer 
German wines; and for price tbe 
Sylvaners axe the best buy. and 
for quality the Rieslings. If 71 
was also the best recent year, 
the equable Alsace climate made 
'72 and 73 both above-average 
vintages in comparison with the 
rest of France. 

Elsewhere in France the Loire 
is the obvious source of many 
summer wines; and as an ideal 
aperitif 1 would put Sparkling 
Saumur. Now that for a variety 
of reasons champagne looks ex- 
pensive,' Saumur is a really 
attractive alternative that I per- 
sonally would fee! no hesitation 
in serving to the most fastidious 
of connoisseurs. It is not so 
elegant as the finer champagnes, 
though fruitier than many of 
■those pejoratively described as 
“wedding champagne.". 

Saumur is made by the cham- 
pagne, method from the local 
Chenin grape, and it has much 


accounting fo r the eoi&i 
backwardness of armaeiLiVi. 51 
tetion to ccgnac: the ail" * 
not large enough to affo£ 5* 
big publicity ** N>» 


to put a wine or spirit m,T 
map. The leading firm. 

Ackennan-Laurence, . 

Amiot, Bouvet-Ladubey rI? DT t 
Meyer and RSmy-Panajpt?^ 
all are represented 
The largest producer i? 
bably Gratien and 

Another excellent 
champagne-method 
wine is Seyssei from 
flinty dry and very tfggj 

Among the still Loire *5^ 
for al fresco drinking are u, 
cadet, Pouilly-Fume 

Sancerre. Muscadet,' fff. 

modestly priced, is a freak 
complicated wine, admirable*™ 
fish and to be quaffed wltW 
undue attention, though it 
be stronger than at first appaiW 
In order to keep It fresh/iTi, 
best bottled at source. Tire vv 
are good to-day. 43 

The other two wines from ft. 
upper Loire have much 
character and style. PoaiQ- 
Fumd tends to be drier, Saneern 
more flowery and softer, throa 
both are made from it 
Sauvignon grape and product 
almost opposite one another 
across the river. For both, 
best recent vintage was 7i 
but, rather unexpected; 
Sancerre produced an aW 
average vintage last year too. 

Admirable 

A white wine of particular 
appeal in the summer is 
until recently was here cil]«| 
still champagne; but last yeirii 
was awarded an appellatuo 
contrOtoe of its own— Co ton 
Champenoise. Prohibited ires 
entry into the U.K. until * e 
joined the EEC. it still remain 
much the same price s 
champagne; for both vrr? 
governed by the high price o' 
grapes. Now, however, fcji 
there is a surplus rather than a 
deficiency of wine on the Warn* 
the still wine >s much cheaper. 

Moet and Chandon have jis 
launched one that retails here it 
around £2.40 a bottle, Crtn 
dry and fresh, with more thin i 
hint of the sparkling wincV 
flavour, this is an admirable win 
for this season. Others arc m 
the market too. notably Laune? 
Perrier who were the first h 
reintroduce to this market « 
wine that used to charm oar 
fathers and grandfathers. 


BBC 1 

t Indicates programme in 
black and white. 

9JS ajn. For Schools; Colleges. 
1.05 p-ni. Digon o Hvfcddod. 1-30 
Ring-a-Ding. 1.40 Thomas. 1-45 
News. 2.02 For Schools, Colleges. 
t34S Regional News i except 
London). 4.06 Pla} School. 4.25 
Huckleberry Hound. 4.35 
Jackanory. 4.50 Kim and Co. 
5.13 Animal Magic. 5.40 Roobarb. 

5.45 News. 
f.6.03 Nationwide. 

<5.50 The Little Houie on the 
Prairie. 

7.49 Sykes. 

£.10 Sutherland's Law. 


9.00 News. 

3.25 The Shah of Iran. 

10.15 Going Places. 

10.45 Midweek. 

*11.2* Regional News. 

All Regions as BBC 1 except at 
ihe following times: — 

Wales— 5.15-5.40 p.m. Bilidow- 
car. 6.GO45.50 Wales To-day. 6.50- 
7.10 Heddlw. 7.10-7.40 'R Ocddwn 
i Yno. 7.40-8.10 Dad's Army. 10.15- 
10.45 Folk Scene. 711.29 News or 
Wales. 

Scotland— 6.06-6.50 p.m. Report- 
ing Scotland. 10.15-11.05 Chur- 
chill's People. 11.05-11.29 Reunion, 
ill .29 Scottish News Summary. 

Northern Ireland — 3.58-1.00 p.m. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 10.15-10.45 
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You're On. tll.29 Northern 
Ireland News Headlines. 

England — 6.00-6.50 pjn. tLook 
North i from Leeds, .Manchester. 
Newcastle); fMidlands To-day 
i from Birmingham i ; tLook East 
(from Norwich r. Points West 
(from Bristol): +South To-day 
l from Southampton i ; ^Spotlight 
South- Wert (from Plymouth). 
10.15-10.45 North (from Leeds) 
Brass Roots: North-West (from 
.Manchester) Ballad of the North- 
West: North-East (from New- 
castle) Land lo Mouth; Midlands 
(from Birmingham) That Final 
Year: West i from Bristol i Avon 
Cities Jaz7 Band: South-West 
(from Plymouth) Peninsula; 
South (from Southampton) Keep- 
sakes; East ifrom Norwich) On 
Camera. 

BBC 2 

76.40 a.m. Open University. 

11.00 PJay School. 

75-00 Open University. 

7210 Xewsday. 

7.45 The Story So Far. 

8.10 The Tribal Eye. 

79.00 Tuesday Cinema: "The 
Shiraiec.” starring Peter 
Finch. 

f 10.35 Blues Like Showers of 
Rain (folk songs of tbe 
American Negro). 

14.05 News Extra. 

11.25 Closedown’ William Squire 
reads " An Advancement 
of Learning " by Seamus 
Heaney. 

LONDON 

9.30 a.m. Schools Programmes. 
12.00 Mr. Trimble. 12.15 p.m. 
Matt and Gerry Ltd. 712.30 
Second Wind. 1.00 First Report: 
News. FT index. 120 Lunch-time 
To-day. 1.20 The Taste of ihe 
South. 2.00 Good Afternoon. 2.50 
World in Action. 3.00 Pathfinders. 
3.55 Quick on the Draw. 4.25 
The Flintstones. 4.50 How. 5J0 
Shang a Lang. 

5.50 News from ITN. 

6.00 To^lay. 

- 6.35 Crossroads. 


7.00 Tuesday Star Movie: “ The 
Glass Bottom Boat," star- 
ring Doris Day. 

9.00 Edward the Seventh. 

10.00 News. 

10-30 Leukaemia. 

H30 Checkmate. 

12-00 Stranger in the City. 

All ITV Regions as London 
except at the following times:— 

GRAMPIAN 

1ZJA p.m. snow li .,£aia. L2D 
Graraol&n News Headlines. 2.00 House- 
party. 3.00 Randall and Hopktrk 
(DecejvCi. 3X5 SkJpp'/. 6 - 00 Grampian 
News. 6-10 Anna and the Kins. 7 SO 
ilarc Tune. 7 Jo Canaan Time. 7J6 
TV Mtfrle— McCloud. 12J0 Evening 
Prayers. 

GRANADA* 

X2J0 p.m. Here Com. , Tbe Future. 
U0 This Is Your RJgbr 3.00 Baney. 
*J5 Walt Till Yonr Father Gets Home. 
tS.15 Chuckleheads. 5L20 Crossroad*. 
0-00 Granada Reporta. 6J5 University 
Challenge. 7X0 Cgitcoa. 7 JO Suspense 
Uovi»: 'The Badge of the Croes" 
Mining Georsc Kennedy. 1U0 Wrestling 

HTV 

12J0 p-m. The tk-Sl of F0CU9. UO 
Report Wes! Headlines. L25 Report 
Wales Headline*. 2X6 House party. 230 
Bygones. 73X0 Danger Man 4X5 The 
Osmoods. 5 JO Help! 5J5 Crossroads. 
6X1 Report West. 6J5 Report Wales. 
6J0 Tbe Protectors. 7.00 winner Takes 
AJL 7 JO The Tacsday Western: "Tile 
Siege at Red River" starring Van 
Johnson. 

HTV C ytnrn /Wales— 1J(KL25 Penawdau 
N«H-7ddion y Dyd<L 4JS^J5 Mirl Mawr. 
4JMJ0 Lllii Mary. 6X1-405 V Dy<M. 
7.C0-7.30 Sale of (he Century. lOJO-UJO 
Dan Sytw. 1UB-UX0 world In Acttoo. 

HTV West — As HTV General Service 
except:— UD-1J0 p.m. Report West Head- 
lines. 6J54J0 Report Wear tpart 2). 

SCOTTISH 

12JQ p.m. Tim'.- (o Remember. 

Road and Weather Pepon ZOO House- 
call. 3X0 Jason Ring 425 Elephant 
Boy. 5J0 Kin. 5J5 Crossroads. 6X0 
Scotland Today 6jo onlvenlt? 
Challenge. 7X0 Wat: TID Yonr Father 
Gets Home. t7J0 Feature Film: "Scrcela 
of Shadow-s" starring Cesar Romero and 
F.ay Kendall. UJO Late Call. n « 
Wrestling. 

ANGLIA 

12.30 pan. Swing H:gh Lantern. 1JS 
Anglia Nows 2.00 Houseparty. 3X0 
Randall and Hop kirk (Deceased). 425 
Wait Tin Year Father Gets Horae. 6X0 
About Anglia. 7X0 Cartoon. 745 Tuesday 


Film: "Tbe Judge and Jake Wyler" 
starring Bette Davis. UJO Reflection. 

A TV MIDLANDS 

X230 p.m. Show (> Again 1_20 Lunch- 
time Newsdesk. 3X0 Boney. 425 The 
Partridge Family. 6.00 ATV Today. 7.00 
Cartoon Time. 7.10 Tuesday Mystery 
Movie: ••Conspiracy to Kill" starring 
Robert Conrad. tU-30 Twilight Zone 

BORDER 

72 X p.m. Hcri Com..:, too Future. tU5 
Border Mews. 2X0 House party. 3.00 
Boncy. 3-25 The Woody Woodpecker 
Show. 6.08 Border News and Lookaroond. 
7X0 Kr. and Mrs. 7J0 Cartoon Time. 
7J5 Mystery Movie: Cohnnbo. tUJO 
Border News Summary 

CHANNEL 

1-20 pjn. ChaituH Luocutlme News and 
What's on where. 3X0 Riptide 425 
WaK Till Your Father Cols Home. 6X0 
Report al Sul 7X0 Ctnudn Raiser. 7J0 
Mystery Movie: McCloud. 11-25 Visages 
de France. 

SOUTHERN 

12J0 pan. Swings and Roundabouts. 
UP southern News. 2X0 House party. 
3X8 Department S. 5.20 Dodo. 5-25 
Crousroada. 6X0 Day by Day. 
University Challenge. 7J5 The Tuesday 
Film: ••The CHr of Love” starring 
Robert Stack and Lauren BacalL 12.30 
Wrestling. 12.15 a.m. Southern News 
Extra. 

TYNE TEES 

5-25 «.m. Starting Point. UJO p.m. 
Here Comes the Future. 2X9 Uouseparty. 
3.00 Department & 0-25 Castaway. 6X0 
Today at Six. 7X0 New Who Do You Do? 
7 JO Betty Boop. 7J5 McCloud. UJO 
Late News Extra. 1US Let There Be 
Light 

ULSTER 

12J0 pj». Merrle Melodies. U0 Ulster 
News Headlines. ZOO Uouseparty. 3XO 
The Pathfinders. 425 Ulster News Head- 
lines. 425 Woody Woodpecker Show. 
6X0 Summer Reports. 7X0 Bridget 
Loves Berttle. 7J0 Tuesday's Film: 
"Ladles Who Do" » tarring Peggy Mount 
and Robert Harley 

WESTWARD 

1225 P.m. Gus Uoneyhun's Birthdays. 
UJO Show It Again LSI Westward News 
Headlines. ZOO Riptide. 4S Wait Tin 
Your Father Gets Home. 6X0 Westward 
Diary. 7.00 Curtain Raiser. 720 Mystery 
Movie: McCloud. 2X25 Westward Late 
News. 1128 Faith For L:Te 

YORKSHIRE 

UJO p.m. Here Comes the Future. 
U0 Calendar News. 34M Department s. 
025 Castaway. 6XO Col end a r. 7.00 New 
Who Do You DoT TJ0 Cartoon Time. 
7JS McCloud. 1U0 You and Your Golf. 


ACROSS 

1 Collided with vehicle from 
the south (6) 

4 Send a message (8) 

$ pronounced judgment oo a 
number of words and died 
(9i 

11 Raise the hat and dismiss 
from tbe team (5) 

12 Picture or design could make 
it crown our plot (34*. 5) 

13 Humming bird lo be seen in 
protocol I bring i7) 

34 At home with a strain and 
cross with the family (7) 

36 Cold floating mass beg rice 
For a chance (7) 

IS Rescue learner held by bar- 
bsrian f7'» 

29 Reconsideration requiring a 
shert time with ideas (8. 8) 

25 Respond and perform again 
(5> 

24 Disembark after an illusion 
in a fantastic place f9) 

25 Sumach-eater stands outside 
fiiuth-ea stern part of joint . . . 
(5-3) 

... as bird is behind (6) 
DOWN 

t Wood from the south made 
in* a a frame (4) 

2 Restoration unused in 
-ermine surroundings (7) 

3 Beer colic that may be r* 
strained by force t3) 


5 Comes to notbing-~like a 
cigarette (4, 2, 2, 5) 

6 Fat and soft and swelling (5) 

7 Cat climbing on part of roof 
is perceptible by stroking (7i 

8 Cross one's heart and this to 
complete the oath (4. 2, 3i 

10 Stopping what we're doing 
with 24 -hours (7, 2, 1, 3) 

13 Jaws on snare could prevent 
loss of cover (9) 

15 Dance contests taking place 
on pitches (4. 5) 

17 Embrace oriental with name 
before fastening (7) 

19 Prompt performance half of 
us took to (7) 

21 No radio coming up but: 
records (5) 

22 A study of Arabia (4) 

SOLUTION TO PUZZLE 
No. 2JHM 
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RADIO 1 

(S) Stereophonic broadcast. 

6. DO a.oi. As Radio Z 7X0 Paul 
Bunott. 0X0 Tony Slackjora, J24J0 
Johnnie Walker Including tills wcefs 
Top 30 discs and UJO p-m- .Newsteat. 

£02 Ed Stewart iSi also oa VHP. 5.00 
?lvwsbsi<. 5JS Alan Frcvraan: Yoaib 
Club Call. 7.CQJ2J3 bjb, As Radio 2. 

RADIO 2 W00m and VHF 

6X6 a.tn. News Summary. 6.02 Simea 
Esiti <S :acludioa ill Pjuw (or 
ThouahL 7X2 Terry Wes an (S> induding 
027 Racing Bull- tin and 8X5 Pause for 
Thocah:. 9X2-1U0 Pole Mnrrax's 0n>.a 
Houi-- -S'- indudina 1 C 3 1 Wjrf. -oners 
Walk. lUO Jcar, C) i tills f3-. 1J0 p.m 
Smtts DesJr. 1J6 Goad Listerias iVHF*. 

2.02 Ed Sic wan -S- as Rad:o 1. hui 
incliidiau iff ! 5n0rn only ‘also IPin 
Sroilaadi 2X5. 3X5 and 4*5 Shorts Dejt 

5.02 Waggoners' Walk. 5.17 S am Cost* (S: 
mciudtps 5.05 55or.s Dost 6.S Spins 
Desk. 7.02 Bear tiie Record. 7J0 S?ors 
Desk. 7J2 Sing Somcihinc Simple iS.. 

8.02 Tb“ Musical World of Peter Kniuhr 

wirlt rhe BBC Fadio Orchestra «S> 0.02 

The impresarios 19X2 S peers Desk. 
30.05 Colin Bony >S> with Made Through 
MidPUAt indufflpg JZOO News. 1131 a-m. 
News Summary. 

RADIO 3 464m. Stereo & VHF 

t Medium Wave only. 

7.00 bjd. News. 7XS Overture (Si. 
8XO News. 8.05 Morulas Concert: 
Pennies]. Mozart. Handel (5 > . 0X0 

News. 9X5 This Week's Composer 
Schumann (S). 9X0 Music MakidS front 
Belfast (Si 10-® Academy oi the BBC: 
Mozari. Handel. Rosplshi (S-. lMi 
Mendelssohn's Piaao UlUlC: Sonau in 
E. Op. 6 fS). 12J9 pJti- Cardiff Midway 
Prom: Beethoven. Lalo IS). 1X0 News. 
LOS The Arts World-wide 1-20 Concert, 
part S: Brahms (S). 2X0 Melody (Si. 
2.55 Music la Out Time (S). 3X5 


BrannM Sonatas \SJ. 453 Jut Tixtay The World TotllgM. 18X5 -A Book Al 
'S'. SJS Gres i PJanlsu. JSX5 Hcsne- Bedllaie. 1L08 Hie Financial World 
ward Bo<md. 16X5 News. ttJD Borne- TonlfihC Radio 4’s International Busineaa 
warf Round j continued i. Z6J0 Study Repon: Market Trends. 1US Today ip 
on 3. 7J3 17th-Centnry Preach Harpsi- ParUamem. 11X5 New*, 
chord Music (Si. 8X0 London Symphony Poe Sdwels: VHF only— 420 
Crehettra. part I: Debossy Moran (S). UXO *j*. awl 2X43X0 pjb. 
a-50 Jacob Brooou'Slu <1903-19741 hi 

ronyersation. 9 JO LSO Concert, pan I: RRr Radio Tiihrlnn 
Brahms fg). 10.00 Drama Now fS). H«UIU IjODuOa. 

11 X 0 Dietrich FlKfKMncftn OB recort 206m and MJ VHF 

!C». 1 I J News. VJ-. . a O* « ^ „ 


261m nod 97.JVRF 


UXO Wgrttt FlwtMr>Dk'skan on reeort 206m add WJ VHF 

,L RadIo3 mr BrtT-S. 35 . 7 Jn - - ** ~ 6J0 RbSj Hour. 

ttOMxoVS: oS?uSw YL En , £E L i a Si # i jSJF* ^ 

p-m- Can m — 1 . 12.34 London News Desk. 
RADTO J J lx? can la-C. va ’M Showcase. 405 

ftAUIV H - Matter Of Fact 432 Homo Bun Including 

434m, 330m. 285m and VHF London News Desk at 3X0. too. 7.00 in 
6.28 ft-m. News. 6X2 Farmino Todai. Town. 8X0 Lobby. SJ0 All Thai Jaas. 
6.30 Prayer for ihe Day. 6X5 TctLay. R°hhie Vincent's Late Night London. 
lnclDdlu 6 X 0 and 7.50 VHF Res ion*! As Radio * mill closedown. 

News. 6J5 Weather. Drocramme newt _ , _ . 

7.00 News and more rt TMjy. lncludiat LoodOU BroadoaS iinP 1 
7-i Sponsdcsk. 7J5 Today’s Paper?. • 

7.45-7JD Thoush for the Day 7.5 261m and 97.3 VHF 

Weather, progrimnie aewn. 8X0 Not* 6-00 " AM." London's breakfast 

and more of Today. 8 J 0 Yesterday a tone new? Slow, with interviews, trade 
Pariiamunt. 0 X 0 News. 19,05 Tuesday and travel service, plus sport, wlih 
Oa.L — 0 X 0 News. HO.OS From Our Douglas Cameron and C»ive RosUn. 0 J 0 
Own Correspondem. tt.30 Dally Serricn. Parliament from the Inside— LBCs mom- 
1D.« Morning Story. tllXO News. 111 X 5 Ins report on ihe Bonsc of Commons at 
Crtebrarlon— Peter Cook and Dudley work, UJO Open Line— London talks 10 
Moore. 11X5 John Ebdon imih BBC George Gale. 12X0 Newswatch, phis live 
Sound Arehtws recordings, frxo News, reports from tbe Home of Commons 
. B Yw ^ yoB rs- 12J7 Dad'i lnclodm* at 3J5 p.m. Prime Minister's 
Army. tl2 55 Weather, programme news OwsUm Tfcne. 6 X 0 Newsbreok. 7J0 
iiTiF (except London and SB* Rcslaoal London Matiers. 5.00 Love in London. 
News. 1X0 The World a? Ore. 00 Ufr«X0 «jn. Nlthtwatch— News every 
Tno Aren* is. WS Woman's Hwal balT-ftOBT. 

irfroso 2.501 ZAK2.Q2 s*vi sJ. 

Mother. 3.00 Newaj fto nlfal Radio 

AOS The Chartertomne of Parma. 4oS ^ ... 

News. dXS Gardeners' Queshm TuneJ. 194m and 95^ VHF 

4JS Starr Time. S .00 PM Reports. 55X0* 6J0 Mk Kenny Everett with j* boon 
Financial Report VHF Regional News.l of music and madness. 0X0 Michael 
5.B Weather, programme news. 6 X 01 Aapd with music. Feaiores. Advice and 
News. 6J5 My MB5irt (Si. 6 XS Thrt Swop-shon. 12X0 Cash On Delivery with 
Archers. 7X0 News Desk. 7 JO Ka Seldom Dare Ga* and Music. 3X0 p.m. Rnoer 
scope. UO London Symphony Orchestra. - Scwt with Music. 7X0 London Today 
part 1: 1 as Radio 3) <5.\ 8 J 0 Jacob'- 7J0 Open Une. 6X0 Nicky Homo's 
Brooovrski (as Radio 3). 840 LSO. wrt-'show. 11X0 Ttmy Mran'a laio nigm on 
2 tas Radio 3) <S;. 9J9 Weather. 10X0; Capital 2X0 a-m. Night Flight 



Also LMP Night Revue 

SIXTY GLORIOUS MINUTES 

^37 2663- Cienings g.oo 

LEIGHTON GUINNESS 

_ In A FAMILY AMP A FORTUNE 

ARTS THEATRE CLUB. 836 3334 eST, 
Si. t«u. Lelc. So, Undwpround) 1 

.. * ,D VgN^ y '5”aiSsi!f tlon 

Tho PLAY IS FANTASTIC*' 
CAMBRIDGE THEATRE. 836 fi05£* 
Michael Dc NISON, Derek GRIFFITHS 
V<H PRINGLE. Norman BEATON Hi 
- ru, JJS MIKADO TON 

"THE BEST MUSICAL OF 1 87 K Awn 
PROBAaLY 1 975 41 977 AS WE^L- 
S. Times, Ev. 7 JO. Mat. Di.Tsataxb 

OflCH^ER. 0243 86333. Tonight 
June 20. 21 ai 7.0. June in -i “ 2 

flr.JMP 5^ 7 TSfi J KUL?.X d 

menjhws. undiluted, overwhelming. MSl 
rpartoui fun.'' Sun. Times. 

COMEDY. 2578^ fcvsv B-OQ. Satj, al 
J-JJ ■id 8 -M. htaflnees Thur*. 3 no 
' Ttw.Ue'ectatate HAYLEY MILLS.- d.?; 
PETER DONAT. LEIGH LAWSON 
Samuel Tav> 4 r's Joyous Comedy.” e.n" 
A TOUCH OF SPRING 

LAUGHTER sucfi T roN.^ H, E 5 N. FB ^ ,c 15 

CRITERION. 030 3216. Evdi. 8 . Sals. 5_SO 
& B.1S. Mm. Thurs. at X. 
GERALDINE RODERICK 

Me EWAN COOK 

JAMIE ROSS 

„ “OH COWARD! " 

Coward nas always lud brilliant Ihter- 
renters — but none mure brllHant than 
these. • S. Times. 

DRURY LANE. S3B 8108. Evanlnps 7.30, 
Matinees Wed. and Sat. up 
MICHAEL CRAWFORD Id 
BILLY 

A NEW MUSICAL 

MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News el 
(be World. ■■ HE AND HIS SHOW ARE 
A TREAT." Sunday ,E»rass. 


OPEN AIR, Regent's Park. 0T-4B6 J431, 
New Auditorium openlno delayed. ■ THE 
TAMING OF TM8 SHREW play Round 
House until July & A- MIDSUMMER 
MIGHT’S DREAM opens her* Juft IE. 

OPEN SPACE. 5 BO 4970. Temo. m'lrtp. 
Ntly. 8.0 "tea. .MOn-) MEASURE FOR 
MEASURE StiahesoeamMamMritz “A 
fascJoatmo eaerosem textual umpering." 
Dally Telegraph- Utt A week&-. 
PALACE. 437 6834. Mon.-Thuri. 6XO. 
Frt. and- Sot. 6.00-840. 

JESUS CHRIST SUPERSTAR 
PALLADIUM. " ' - -• 437 7373. 

Evcnlngu 7J0. Matt . Wed .. Sat. 3-45. 
TOMMY STEELE 
. IN LONDON'S' 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 


WIMBLEDON. __ 

_ ACTORS COMPANY 

Tonight at 7.0. SDM- 

Saturdays 31 5 MfL&L 
THE LAST ROMANTIC 



PHOENIX THEATRE. 01-036 3611. 
Evenings 74 5. SaL SXS and 045 

" IS MAGNIFICENT." Sunday 'nmes. 
. LATE NIGHT PERF. FRIDAY 1045. 

PICCADILLY. 437 4306. Eros. fl. SatL 
S.3D and 8.30. MaMneas Wed. at 3. 

Jimmy jewel. Alfred marks 

in NE)L SIMON'S 
THE SUNSHINE BOYS 
“ Alienee rocking lo their chairs."-- 
D. ExpncA. “A laugh a mlrtrte." D. TU. 
"Contfaimn laughter," E. Std. 


PRINCE OF WALK. 
Evenings (LOO. Ma- 


9X0 SMI 
is' SaL 3.00. 


In HARVEY _ 

iMrtwamKiig triumph, Er. New*. 
LIMITED SEASON ONLY. 


C1MEMA5 

ASCI A 2. ShattesOWT 
Sop. Peris, all seats bm- 5| oo, «*■ 

1. THE GODFATHER PAR* » 

A Sun. 143. 8 .(XL oflffjJ 

2. MURDER -ON V® tjO, s JC ' 

EsntEss «u. Wk a Stm ^^ r 

CASINO. 437 6877. £Jlfn!f^*(^ nXA £ 
YaoTI FEEL K 6S H« t 

SENS UR ROUND. 

2.30, 5.30- 83Q. scso 

CINEMAS ARC 
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Festival Hall 


Elijah 


by ELIZABETH FORBES 


Throughout the second hall of 
the 18th century, and for much 
of the first half of the 20th. 
Mendelssohn's Elijah was second 
only to Handel’s Messiah, as the 
most favoured oratorio in Britain 
with performers and audiences 
alike. Those days are now gone. 
Though Messiah, is as popular as 
ever. Elijah, though it may still 
give pleasure to amateur choirs 
up and down the country, now 
receives few professional per- 
fonuances in London. The reason 
for this sttm-oegJec* is not hard 
to find: Elijah, particularly in 
the second part, is fatally lacking 
Hi that total, overwhelming and 
passionate conviction that 
breathes not only through 
Messiah, but through nearly all 
of Handel's other oratorios as 
well. 

The performance on Sunday at 
the Festival Hall by the New 
Pbilturmonia Orchestra and 
Chorus, conducted by Kurt 
Uasur, papered over some of the 
cracks in the structure, but left 
others gaping wide. The chorus, 
always so meticulous in its 
enunciation of Latin or German, 
at first treated the English words 
as if they were in a foreign, dif- 
ficult language. Luckily the 
unison interjections in No. 10. 
“ And then we shall see whose 
God is God the Lord ” and “ Yes: 
and the God who by fire shall 
answer." seemed to . clear the 
air. and in the following num- 
ber the Priests of Baal force- 
fully declaimed their music 
with evident relish and gusto, 
while the final chorus in Part 
One. "Thanks be to God." was 
jubilantly and buoyantly sung. 
“ Behold! God the Lord passed 
by! 11 in Part Two went even 
better, with a stunning climax 
at the earthquake, and a beauti- 
ful diminuendo for the “still 
small voice.” 

The relatively brisk speeds 
chosen by Mr. Masur were 
generally advantageous to the 
chorus, but they” did not always 
help the soloists. John Shirley- 
Quirk sang Elijah with command- 


ing voice and frequently beauti- 
ful tone. “ Lord God of 
Abraham" and “When the 
heavens are closed up " were 
smoothly phrased, hut might 
have sounded even better If Mr. 
ShirJey-Quirk had been allowed 
to shape them more expansively. 
Barbara Hendricks, in the 
soprano air “Hear ye, Israel" 
that opens the second part, 
seemed definitely hurried, and 
was unable to infuse much 
expression into her pleasant sing- 
ing. Helen Watts also lacked 
some of her customary authority 
for the Angel’s recitatives in the 
Cherith brook episode, but sang 
No. IS, " Woe unto them who 
forsake Him 1 * with majestic 
timbre. 

Robert Tear brought a finely 
drawn line and suitably rapt 
expression to Obadiah’s air (No. 
41 and added a conviction not 
inherent in the music to “Then 
shall the righteous shine forth." 
The second quartet, Laureen 
Livingstone, Helen Attfield. 
Martyn Hill and Ian Caddy,, did 
what was required of them very 
competently — the double quartet 
of angels (No. 7) and the 
unaccompanied trio for three ; 
women's voices (No. 28) were, 
both finely balanced. But despite i 
many incidental felicities of- 
scoring, of word setting and of 
melodic writing, and despite 
devoted contributions, from the 
NPO and the soloists, it was only 
in the choruses' that inspiration 
blazed up and the performance 
caught fire. 

Death of leading 
German dancer 

Heinz Bosl. leading male ballet 
dancer of the Bavarian State 
Opera, died last week after a 
short illness. He was 27. 

Bosl bad not performed since 
returning from a tour with Dame 
Margot Fonteyn in May. He 
appeared -only once in Britain — 
at a charity gala last year at the 
London Palladium. 
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Patience and Fledermaus 


bv RONALD CRICHTON 


Correggio: Ecce Homo 


Odeon, Hammersmith 


Roy Harper 

by ANTONY THORNCROFT 


Roy Harper has been on the 
point cf a breakthrough to a 
wider audience for years now so 
it would be dangerous to predict 
that his latest effort, built 
around a new band, a new album 
and a new tour, will clinch the 
imaiter. The problem to surmount 
s$ well known— Harper himselL 

The wriler of some very fine 
songs. Harper puts up the backs 
of even well disposed audiences 
very easily indeed by haranguing 
them with diatribes about bis life, 
his music, and b is world. Quite 
often bis wayward imagination 
meanders into nonsense, until he 
finally lapses into silence before 
singing yet another excellent 
song. 

But judging by his week-end 
performance there are signs of 
a more disciplined Harper. This 
owes much to the three strong 
band which considerably tightens 
up his stage behaviour. For a 
hit it was the old Harper, specu- 
lating about giving up live 
appearances, justifying the intro- 
duction of a group by saying that 


the only genuine folk songs 
these days were rock songs; and. 
with some relish, predicting that 
when the band joined him on 
stage half his traditional fol- 
lowers would get up and leave. 

Then, suddenly in the dark- 
ness, Harper’s high emotional 
voice was joined by the distinc- 
tive lead guitar of- Chris Sped- 
diDg, looking every inch the cult 
musician in his black leathers 
and dark Biases. As the other 
Instruments chimed in ; the 
Harper band produced some of 
the most , intelligent and accom- 
plished modern . electric music 
available for months. 

A cynic might see this as 
Harper, the intractable leader of 
the remnants of the Linder- 
ground. chasing success at any 
price, but the material stays the 
same and as he signed off his 
second encore with “ Highway 
Blues " the uncompromising out- 
sider, graduate of gaol and the 
tough life, seemed to prove his 
point by injecting more p'ower 
and menace into the song 
through that electric beat. 


National Gallery 


Aspects of the 
Renaissance 

by DENYS SUTTON, Editor of Apollo 



Corinne McCarthy 

Judi Dench and Daniel Massey in the new production of Pinero's 
“ The Gay Lord Quex * which opened last night at the Albery 


Aide burgh Festival 


The authorities of the National 
Gallery had planned . to 
inaugurate the new wiog with 
an exhibition devoted to early 
German art. When this project 
fell through, the present show 
"The Rival of Nature. Renais- 
sance painting in its context”, 
was designed as a substitute. As 
the organisers did not have much 
time at their disposal, they based 
the exhibition on the Gallery’s 
own holdings, supplementing it 
with a few loans from the Royal 
collection and other sources. 

The substitute exhibition is an 
appropriate one to be held in a 
country, such as England, which 
has played a leading part in the 
collecting and study of Renais- 
sance art. Men such as William 
Roscoe and J. Af.Symonds were 
among the first to popularise the 
Renaissance, as may .be seen 
from John Hale's usefuKaccount. 
England and the Italian 
Renaissance. 

The organisers. Cecil Gould 
and Alistair Smith, have not pre- 
sented the Renaissance in terms 
of Italy alone, ‘as is often the 
case, but have adopted a 'more 
generous attitude, giving con- 
siderable space to its manifesta- 
tions in the north — the theme by 
the way of a valuable bo.ok by 
Otto Benesch which deserves to 
be re-issued in paperback. 

■ By stressing that the Renais- 
sance was not an exclusive 
Italian phenomenon (although 
its grandest manifestations took 
place in Italy), the organisers 
have placed us in their debt. 
They have directed attention to 
various cross-currents and 
doubtless the result will be to 
stimulate further study of the 
artistic and intellectual relations 
between north and south. 

The fruitfulness ' of the con- 
nexion is symbolised by Dtirer 
whose contact with Venice was 
vital For his art, as Terisio 
Pignatti pointed out in a volume 
of essays on Venice, edited by 
John Hale and, in his turn, -the 
German artist exerted a pro- 
found influence on Italian paint- 
ing. An example of this is pro- 
vided by Correggio’s melodious 
Ecce Homo with its refined ex- 
pressionism. 

One of the achievements of the 
show lies in its removal of what, 
after all, are artificial barriers 
between the arts. Thus paintings, 
drawings and prints can be seen 
in relation to sculpture and the 
decorative arts. There is of 
course nothing new about this 
approach: it was favoured by 
Jacob Burckhardt and Aby War- 
burg who was against what he 
called "frontier control”. It 
found practical expression in the 


connoisseurship of Bode who was 
conversant with both the paint- 
ing and sculpture of the Renais- 
sance and ensured that the 
Kaiser Friedrich Museum. Berlin 
presented a panorama of Renais- 
sance art. 

One instance of the way in 
which the exhibition makes a 
positive contribution is by show- 
ing Uccello’s celebrated Battle of 
San Romano m the same gallery 
as & lovely Fra o co-Burgundian 
tapestry, Hercules initiating the 
Olympic games. The relegation 
of tapestry to the decorative arts 
sections of museums is apt to 
make us forget that its designers' 
played a part in the north com- 
parable to that of fresco painters 
in the south. 

The interplay between painting 
and sculpture is an intriguing 
• and complex theme to which 
significance is not always suffi- 
ciently attached. Yet the inspira- 
tion which many painters derived 
from sculpture is evident in the 
Middle Ages and Renaissance. In 
Italy, the artist — whether sculp- 
tor or painter — could hardly 
avoid seeing examples of classi- 
cal sculpture: the continuity of 
the antique tradition was a very- 
real one and a fount of inspira- 
tion. The discovery of the 
antique indeed is one of the 
major elements in the Renais* 
sance art. * 

The connexion between 
Renaissance painting and sculp- 
ture is only touched on in the 
show, but a painting such as the 
Martyrdom of St. Sebastian by 
the Pollaiuolo indicates how 
sculpture could offer a solution 
for the painting of a free stand- 
ing figure. Those who wish to look 
at more sculpture of this period 
hardly need reminding of the 
treasures in the Victoria and 
Albert Museum. 

Obviously the organisers could 
not hope to stage an exhibition 
which would cover all the facets 
of such a vast movement as the 
Renaissance. This would require 
the resources of the Council of 
Europe and would prove of con- 
siderable complexity in view of 
the changing concepts of the 
Renaissance itself. Some indica- 
tion of these, in respect of Italy 
alone, is given, by Peter Burke 
in his stimulating Culture and 
Society in Renaissance Italy, one 
of a series of lively volumes 
dealing with culture and society, 
published by Batsford Books. 

Mr. Gould and Mr. Smith have 
chosen to isolate themes which, 
in the aggregate, emphasise cer- 
tain salient features of the 
Renaissance. There are sections 
dealing, for instance, with the 
pagan past and the Christian 


present and with the relationship 
of the cartoon to painting. These 
provide material which helps us 
to grasp the innovations of the 
Renaissance artist. 

One interesting section is 
devoted to Renaissance faces. 
The juxtaposition of portraits 
from north and south is effective, 
even if the paintings themselves 
are none too well hung. How 
telling in this respect are Uie 
portraits by Jan van Eyck and 
Antonello da Messina! The cata 
logue rightly reminds us that tbq 
old story that the secrets of the 
former's oil technique were 
transmitted to tbe latter is now- 
known to be untrue. Mr. Smith 
claims in the delightfully pro- 
duced catalogue that caricature 
enjoyed a revival in tbe sopbisti 
cated climate of the High 
Renaissance. Yet its practice was 
surely confined to only few 
artists: it became popular in later 
periods, notably in the nineteenth 
century. 

The rise of landscape painting 
is always an -attractive .theme 
Within limited space, the’exhibi 
lion shows bow the pioneering 
achievements of Bellini- and 
Titian were followed in the 
seventeenth century by Claude 
Annibale Carracci, Domenicbino 
Poussin, Elsbeimer and Rufiens. 
Yet it is tempting to feel thait if 
seventeenth century artists are 
included, a case could be made 
out for representing a painter 
such as Corot whose vision of 
Nature in his early phase has 
certain affinities with that of 
Bellini. 

■ It is never a simple matter to 
arrange a didactic exhibition and 
tbe necessary division of this one 
into sections has not always 
made it easy to follow the general 
theme. But it has to be 
remembered that this is tbe first 
time that the National Gallery 
bas mounted a major exhibition 
and the problem of doing so must 
have been all the greater in view 
of its installation in a new build- 
ing. 

Some visitors may be none too 
happy about the staging of the 
show and even less so about tbe 
•piped music and they may be 
puzzled about the inclusion of 
tbe later artists. It is, in fact, 
an exhibition that requires 
concentration and study on the 
part of the visitor. Nevertheless, 
the opportunity of seeing many 
familiar treasures in a different 
context is attractive and once 
in front 6f the many marvellous 
works on view new charms may- 
be discovered: then aesthetic 
considerations may be felt to 
prevail over theoretical ones. 


To the Viennese, contentedly 
grumbling about tbe shortcom- 
ings of the new Fledermaus and 
of various other festival offer- 
ings — many things that please 
visiting critics are of course 
repertory productions familiar 
to local audiences — the visit last 
week of the English National 
Opera with Gloriana and 
Patience has been th^ exception 
that proved the rule, the event 
that finally brought distinction. 
Needless to say. our excellent 
artists have been used as a stick 
to’ beat Viennese institutions 
with, but their success has gone 
well beyond that not very estim- 
able target. 

What has most impressed a 
city now operatically speaking as 
star-ridden as Milan or New 
York has been the high all-round 
standard of solo singing, choral 
and orchestral work, and in pro- 
duction. Gloriana at the Volks- 
oper I had to miss for the sake 
of Fledermaus. but was im- 
pressed by the sense shown in 
tbe Viennese Press not only 
nbout the performance but about 
tbe work — here one may risk the 
generalisation that Britten's 
music is more widely performed 
abroad than people at home 
realise, but perhaps less gener- 
ally admired. As Franz Endler 
wrote in Die Presse : “ Let us 
learn from This visit whar we 
once knew but have unfor- 
tunately forgotten. That Britten 
does not reach for the stars but 
usefully strengthens the founda- 
tions of contemporary opera. 
That because it is something 
rarer than the appearance of a 
priiua donna, an ensemble 
achievement such as this is more 
valuable than international 
glamour.” 

Even allowing for the fact that 
companies like the ENO. noted 
for good team-work will often 
make an extra corporate effort 
abroad, and that conditions in 
the charming Theater an der 
Wien arc much superior to what 
the ENO meet on their home 
tours. Patience was a brilliant 
success, overcoming language 
difficulties and the unfamiliarity 
of the background. Some aspects 
of Patience were no doubt acces- 
sible — to an audience seated a 
few hundred yards from the 
Sezession pavilion where their 
aesthetic movement reached its 
peak, John Stoddart’s pre- 
Rapbaelite costumes and sets 
can have caused little surprise. 
Creatures like scarlet-uniformed 
Dragoon officers are a common- 
place of operetta anywhere. Gil- 
bert's tongue-twisting lyrics may 
have been a different matter, 
but how many in an English 
audience to-day spot all the 
references? 

The cast, headed by Sandra 
Dugdale as Patience. Anne Col- 
lins as Lady Jane. Derek Ham- 
mond Stroud and Tom McDonnell 


as the rival poets, was the one 
recently seen at the Coliseum. 
There must be a special word 
for Charles Mackerras and the 
ENO orchestra — tbe Viennese 
may not have realised how 
lucky they were to hear Sulli- 
van’s score so well played. And 
how' much there is in that sober 
but perfectly calculated instru- 
mentation to repay such trouble. 
Another thing the Viennese 
probably do not realise is the 
prccariousness of the financial 
situation of companies such as 
the ENO. Perhaps we should 
exchange opera productions on 
this level for politicians and 
administrators who will ensure 
that adequate opera houses exist 
and are maintained, and that 
proper subsidies are available 
for running them. 

Michael Kehlmann’s produc- 
tion of Die Fledermaus (also at 



Attila Horbiger 

the Theaier an der Wien, where 
this operetta was first given just 
over a century ago) has been 
slated in the press and by word 
of producer's ideas, including an 
Viennese bring to such diver- 
sions. The performance bus no 
doubt settled down since the 
first night By now. apart from 
some miscasting and an overdose 
of producer's ideas, including an 
abuse of the revolving stage 
which to some extent lessens 
one's', pleasure in some very 
pretty and well-executed sets by 
Gottfried Neumann Spallart. it 
is -mostly lively and enjoyable, 
with some unusual features. 

Rostropovich conducts with 
total absorption and devotion. 
Hinging himself about the 
rostrum with an energy that 
might become distracting if it 
were not so patently sincere. 
Whether or not the result is echr 
Viennese— is hardly for a 
foreigner to say— such matters 
can wait till this genially vora- 
cious musician conducts Sulli- 
van. The producer's idea of 


making Elizabeth Harwood, the 
Rosalinde. portray a bored Eng- 
lish wire- contributes nothing, 
though Mis*. Harwood sings 
sweetly, fieri Grist as Adele 
clips her notes in “ Mein Herr 
Marquis" until they sound like 
the morse code. Elsewhere she 
shows her customary verve and 
dependabilitv. The Orlofsky. 
Blanche Au'bTj, ** an import 
from the legitimate stage, suit- 
ably decadent in appearance, 
vocally a nun-Staner. (who. I 
wonder, took Orlofsby s lead in 
the “ Briiderlein M ensemble:). 

The men were beaded by 
Waldemar Kmenfit as an Jn- 
defatigablv athletic Ei sen stem 
whose antics nevertheless left 
him enough breath, for stylish 
and rhythmical singing- " tesla w 
Ochman as Alfred the straying 
tenor showed a hitherto unsus- 
pected comic talenl— his drunk 
scene in the first *** w . as ex ‘ 
tremelv funny — but kis singing, 
at the performance I heart*, was 
bard. Frnsch was , another 
import, in tbe dlstin wished 
person of Am la HOrbigcr, wbo 
made the inmost of the sotsled 
prison warder's long solo s PiPJ- 

The palm must go Karl 
Ddnch for his prison-director 
Frank, so stylishly contriving not 
to get involved in the producer s 
sillier ideas, so distinguished 
behind thy faint outward shabbt- 
ncss. so expert in The playing of 
Frank's belated return to his' 
duties. For the record, the score 
was given according to the new 
Strauss complete edition, but the 
Verguiiguntjszug polka inserted 
before the hiq waltz was done 
in a version scored by Shosta- 
kovich. Another admirer for 
Johann Strauss, apart from 
Mozart probably the only com- 
poser whom all other composers 
love. 

‘Golden Age' concert 
at Penshurst Place 

Musir from the “Golden Age”' 
of English music (c.15701645) 
will be performed at an evening 
concert in the medieval Great 
Hall at Penshurst Place. Kent, 
on Friday. July 11. The concert' 
is in aid of. and is being 
organised by. the Tunbridge 
Wells and District branch of the 
Samaritans. 

The Oriana Singers will sing 
both secular and sacred songs 
by leading “Golden Age” com- 
posers. including John Dowland 
(rt.16261. John Wilbye (d.l63S). . 
Thomas Morlev (d.l6G3l. Thomas 
Tallis td.l5S5). 

The cost or a ticket for the 
evening is £10. Tickets, which 
are limited to 200. are obtain- 
able from The Floss Agency 
which has offices at Sevenoaks, 
Tonbridge and Tunbridge Weils.' 


‘ A time there was 


by MAX LOPPERT 


“ A time there was — as one 
may guess / And. as indeed 
earth's testimonies tell / Before 
the birth of consciousness / 
When all went welL” A Suite of 
English Folk Tunes with - such 
an inscription (by Hardy) clari- 
fies tbe composer's intention: the 
suite will be no tourist-comfort- 
able or rose-tinted trip through 
folkery. but a cool and conscious 
retrospective gaze, from outside 
Paradise, at the cultural whole- 
ness- that once produced such 
strong and well-proportioned 
tunes. 

Benjamin Britten’s Opus 90. 


J. Henry Schroder Wagg & 
Co. Limited 

Announce chat the- subscription tfayi 
n>r the following unit trust fundi 
m mure wilt be: 

Schroder Capital Fund and 
Schroder Income Fund: Every 
Tuesday commencing July 8ch 

1975. 

Schroder Europe Fund: Every 
other Thursday commencing 
July 3 1st 1975. 


given its first performance on 
Friday afternoon at The Malting? 
by the English Chamber 
Orchestra under Steuart Bed- 
ford. is in fiv e movements, each 
based on two folk songs or 
dances, but characterised by a 
single mood, a single instru- 
mental texture and rhythm ic- 
movement. The third. “ Hanktn 
Booby”, for 'wind and drums 
alone, was first heard at the 
opening of the Queen Elizabeth 
Hall in 1967; with its acrid, 
wind'consort flavour and jittery 
passing bitonality, it is one of 
the two-and-a-half parts of the 
score to manifest” any notable 
individuality or sense of pui> 
pose. The opening movements— 
a bustling 12 — S gently varied, 
and a lush setting of -"The Bitter 
, Withy” for harp against mooning 
[string orchestra— had seemed to 
lack any point of sting as 
implied by Hardy's verses, or 
transmutation such as “Keel 
Row” undergoes in Debussy’s 
Gigties. The sound is pleasant, 
on challenging, un-Brittenlsh- 
The fourth movement. “Hunt 
the Squirrel ” (which also 


glances at “The Tuneful Nigbt- 
iugale ”1 flashes by, reminding 
one of the vein- of spiky, mer- 
curial writing for striDg 
orchestra this composer has 
already so successfully mined. 
But the last movement, in which 
“ Lord Melbourne H (borrowed 
from ’ Percy Grainger, to whose 
memory tbe score is dedicated) 
is intoned by an elegaic cor 
anglais across darkly shifting 
pedal points, a potentially touch- 
ing idea is allowed to meander. 
Wonderful that Britten Is again 
creative— may he work up in 
time to a full measure Of' that 
epigrammatic concision and just- 
ness of intention that once 
favoured his every small utter- 
ance. 

This was the first third of the 
“Patron’s Choice" concert — the 
patron being the Queen Mother 
— in which Manoug Parikian and 
Cedi Aronowitz were tbe soloists 
in the Mozart string Slnfonia 
Concertante conducted by George 
Malcolm, and Janet Baker sang 
Berlioz’s Nu its d’dtds conducted 
by Norman del Mar. Miss Baker 


has performed these so often that 
comment would be superfluous, 
.were it not for two' points- 
unusual to her rendition. That 
cote of vocal tiredness heard in 
the recent Handel Opera Society 
concert has persisted— some 
strained, drily beating held notes 
were the disturbing conSrmation. 
This sense of discomfort may 
have been the cause of “ Sur les 
lagunes” delivered with greater 
passion, furious hurt, drama- 
tically charged anguish than 
even this great artist was thought 
capable of, or the soog capable 
of bearing. Miss Baker has not 
played pido In vain: the final 
wordless cry was an elemental 
howl of grief that seared every 
ear and heart in the halL 


Two brief festival notes, both 
of them sounded by choirs. Com- 
peting with the balmiest of twi- 
light' falling around Blythburgh 
Church on Friday evening was 
the New- Zealand Dorian Choir, 
in a mixed programme. The first 
half revealed the confident and. 


well-blended ensemble that must 
have been of material advantage 
io the Choir’s 1972 success in the 
BBC Let die Peoples Sing com- 
petition. A pleasure, too, to hear 
Gesualdo’s O vos omnes — from 
his Responsories for Tenebrae, 
a treasure-trove waiting' for 
greater exploration and a com- 
plete recording— so securely 
tuned- Fipe Credo Extracts by 
the New Zealander David 
Griffiths jerked out some sub- 
Fenderecki; In the Five Flower 
Songs, jumbly English and fun- 
less delivery clipped the bloom 
of Britten’s Opus 47. Monte- 
verdi’s Vespers have been much 
written, about recently on this 
page: so Roger Norrington and 
the Schutz Choir in the Maltiogs 
on Saturday claim only a men- 
tion. The, admirable sobriety of 
Mr. Nortington's taste— small 
choir, few instruments, sparing 
orchestration— was undercut by 
some late-Romantic slow 
tempos, for which an architec- 
tural simile would choose St. 
Pancras Station rather than St. 
Mark's Square. 


APPOINTMENTS 



Important 

Swiss 

real-estate investment company, 
guaranteeing high indexed 
income paid in Swiss francs 
and offering first-class 
bank references, 
has openings for 

qualified 

agents 

for the diffusion 
of its programmes in the 

United Kingdom. 


COMPANY 

NOTICES 



1 r Florissant 1206 Geneva • 

Telex 27964 CREMO CH Tel. 471444/45/46 

Agencies: Benelux - Germany - Iran - UK 
Canada - USA - Africa - Hong-Kong 


COLD STORAGE HOLDINGS LIMITED 
ilncoruaratcd In top United Kingdom! 

NOTICE IS HEREBY GIVEN that at 
the Annual General Meeting ot the Com- 
pany to be held on the 19th July. 1975. 
I he Directors will recommend lor approval 
a Final □•.idend of ?i* Singapore cents 
i oer TOp stack unit less Income ur m 
1 resoect ol the Financial Year ended 31st 
’ January. 7975. payable on the 21 it Julr. 
1975 to stectiialders on the Registers at 
that date, mating the total distribution 
tor the year of 14': Singapore cents 
i ore ,’i on 5 year 15 tents on oHJ capital i 
and requiring an appropriation of 
16.6C-4 362 (preceding year’s equivalent 
SB 104.5661. 

NOTICE IS ALSO GIVEN that Hi* 
transfer register ol the Company will be 
closed from 9th to 2ist July. 1975. born 
dotes Inclusive lor the preparation of 
dividend warrants. 

Consolidated Group results lor the vear 
ended 31st January. 1975, subject to 
completion of audU g _wtre: 1974 

\ S 

Sales 166.000.000 1 * 0.000 000 

Pr Mloreta* 20.261 .000 19.915.000 

Despite a general decline In consumer 
spending during the latter dart of 1974. 
a material .ncrease In turnover was 
achieved for Hie vear. However, rhe addi- 
tional earnings gained from ooth increased 
turnover and improved productivity were 
almost completely offset by unprecedented 
rises m maior manuiaciunng and operat- 
ing C 0 .. 1 - or ihr Board, 

j D RAJ. Secretary 

Singapore. 

9th June. 1975 . — 

UNITED PLANTATIONS BERHAD 
1 Incorporated - n the States .ol Malaval 

NOTICE OF DIVIDEND 
NOTICE »S HEREBY GIVEN that In 
pursuance ol * Resolution oa»*d at th* 
54 th Ordinary Annual General MeeHnd 
a final divided ol 20 -., less 40 * 
sun tax was declared In ‘f 1 ? 

vear ended 31st December 19<4. it e. a 
net dividend ot 12 *oi — n« the ease of 

bearer warrants against coupon No- 5.1 
NOTICE IS ALSO HEREBY GIVEN Id 
Holders of Snare Warrants to Bearer fha? 
ceuoon No. SS detached from SfMnr War- 
rants so Bearer mould be presented inr 
payment on or after the 17th June 1975. 
through the Company s Bankers. The H»no- 
Vong ano Shanghai Banning Corporation. 
9 Gracechurch Street. London EC3V ODU. 



LEGAL NOTICES 

SSv'AW.pEffiSKr 

It Is orcooscci to Issue a new Certifies?* 
to replace the ene described below that '» 
stated to have been lost Or destroyed. 
Anyone possessing the missing certificate 
or oblecrlnq to the issue of a new one 
Should at once notify H.M. l-and Regisii-y. 
Lincoln's inn Fields. London wca a 3RH. 

Land Certificate. Freehold Title No. 
LA 23 f 331 7 7-30 fr *cn> J 5 " 

32 and carls of 1 4 and 16 Mouto«i 

Road and 19-35 roddi Albort Street. 

Greater Manchester. Proorictoi — Kiemworr 
Benson Ltd. 


OFFICIAL 

NOTICES 


ART GALLERIES 


REDFERN GALLERY. SZnd SUMMER EX- 
HiaiTtON June- September 20. Cork SL. 
London, W.1 . 


AGNEW GALLERY. 43. Old Bond Street. 
W.1 01-6Z9 6176. MASTER PAINTINGS 
— An ExMbibon of Recent Acquisition*. 
Until 4 July. Mon.-Rri. g.30-5 JO. Thurv 
9.30-7 .00. 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary paintings, sculp- 
tures. etc. Until 27 Jiffy- Whgjyy ids. 
Sons- 2-6. Adm. 66 p. 'Mondays 3 Obi. 
And the PRIVATE RDOMS AND COL- 
LECTED TREASURES. Until 3 1st Oct. 
Wkdays. 10-fi ' closed Tuesday i. Sun. 2-6. 
Adm. 50p. Students add pensioner* haH 
price. 


LORD METHUEN H SBC. 197*1. M enter J/ 
Exhibition. Fleldbomc GaHerles. 53. 
Queen's Grove, n.w.b. qi-JB5 sboo. 


MAAS GALLERY. BLANDFORO FLETCHER 
■ 1 653-19361. Paintings and drawings and 
ROSAMUND FLETCHER, sculpture. Until 
TOth June. Weekdays 10-5. Sats. 10-12. 
At ISa. OHfurd Street. London. W.1. 
Tel. 01-734 2302. 


EXHIBITIONS 


rjTH ANTIQUARIAN BOOK FAIR 
Euro pa Hotel, W. 1 . June 17-19. H-B 
p m. opener: David Attenborough CBE. 
TODAY at 11 j.m. 


PERSONAL 


CANCER RESEARCH 

YOur support ot the Imperial Cancer 
Resaareh Fund's urgent investigation 
of all forms of canrer. Including 
leukaemia, la needed now. Tnc Fund. 
Uie largest Independent cancer research 
centre In Europe relies sdlefy on 
voluntary Contributions. Please send 
• donation or "In MemorUm" gilt to 
IMPERIAL CANCER RESEARCH FUND 
Dent. 177F P.O. Bern 12 S. 
Uoseln'i Inn Fields. 

London. WCZA 3PX 


OFFICIAL NOTICE 

The loss has been resorted to us at 
two Warrants details as under, ana we 
haw born reauesied to issue dud' 'die 
Warrants. ... _ ... 

Ns. 1623S4 — 1-1 1 i — 113 Or u ms Sili- 
con Meul — 24.860 kilos- _ 

No. 162335 — It 4 -2 28— H 5 Drum* 

Silicon Metal — 25.140 kilos. 

Anyone claiming to be entitles M these 
goods it invited to enier protest bv mean*, 
ot Summons againsl ihc dcL-cry cf t 1 ** 
goods O r the i<soc of dupl.catc Warra-ts. 

C. STEINWEG iHANDELSVEEM 
B V.i. 

P.O. Boa lOfia. 

WHIcmskade 20. 

Rotterdam. 


CORPORATION 

LOANS 


13 % 


‘ «■ Vj’i V . 


LEG Lit GALLERY. Exhibition of English' 
Paintings. Reynolds. Rcmnev. Lawrence, 
rt. Mcn.-Frl. 9-5.30. 13. OM Bend 

Strew. Until June 27th. 


ASCOT AND ELECTRIC water heaters 
bought — sold — part exchanged. Tele- 
phone. 01-674 2224. 


WEsr ix 

■HUNTTS'CnON' 
DISTRICT COUNCIL 

BONDS 

Xrpai-aHc .’It Vj-irrvVr IJt? 
P-iiH' tiina 

Hnimh- bntrl.l C-mcB 
Fuunc* IVpu’irnrol 
Cr-Uf III* Ih-M 

■emtmfjiw 

YAiMVOlH'l'rsf?* 








mataysian airiine system 


rOperatedin; co-op era tion'AVith BHtish 


FORTNUM & MASON 

(Foreign Warehousemen, Grocenc, Wine, Spirit and Cigar 
Merchants and Ladles* and Gentlemen’s Outfitters) 

CHAIRMAN’S REVIEW 


The . 70th Annual General 
Meeting of Fortnum & Mason 
Limited was held on June 16th 
at the May Fair Hotel, Berkeley 
Street, London, W.l' 

The following is the statement 
of the Chairman, Mr. W. Garfield 
Weston, which has been circu- 
lated with the report and 
accounts for the period ended 
25th January, 1976; 

The past year has- been one 
of considerable difficulty in 
many aspects of our operations. 
In the light of these various 
problems I am pleased to be 
able to report profits in excess 
of last year. 

Profit before taxation ' in- 
creased by £37,496 to £510,790 
for the. year, ■ compared .to 
£473,293 for the previous year. 
After charging taxation -of 
£278.724, . including £192,978 
dealt with as a charge from a 
fellow subsidiary in respect of. 
group taxation relief, the '^profit- 
after taxations amounted to 
£234.006. - 

In "view* of the Increase in 
profits it is" proposed to increase 
the final. 'dividend to 15.5p per 
£1 stock. This gives. a total divi- 
dend for the year of I9p per 
£1 stock compared wfth 17Bp 
per £1 stock in -the previous, 
year. Dividends, on the prefer- 
ence stock and the- interim 
dividend .cin the ordinary stock 
were paid on the due dates. 

The commencement of oar 
year coincided with the period . 


refused- to economise #n the 
Item which we regard as pad 
of our stock in trade, aVUv 
the maintenance and coHthnrifl? 
improvement of the store. Our 
strong liquid position careiull? 
built up over the yews tiu 
enable us to ride out the troop 
caused by the severe economic 
conditions now being erp^v 
enced in many countries; alp* 

same time we continue 

With our long-term program^ 
of -asset modernisation ano I ^ 
provement which vrffl enable ® 
to reap the benefit of the 
cipated upturn, in eonsum® 
demand as the internaiw® 
economic outlook begins 10 
improve; 

During the year the menaon* 
floor has been completely ** 
furnished and the Mexzanu* 
Restaurant now occupies alnj® 
the whole of the floor and, oter 
looking as it does oar «*" 
famous ground floor, is 
of the most - fascinating e 3 ®? 
places in London- „ This ^ 
development has allowed ns . 
create, on part of the 
the previous Patio Bar, ft* w* 
Mezzanine Buttery, prtvldw 
delightfully restful and inftfls' 
dining room In contrast to 
open aspect of the 3*gJ» 
Restaurant The ■ alterations^ 
the mezzanine floor . "L, 
achieved partly by 
corfectionery department 0 
first floor and this mo** 

been a very successful 01 


a conspicuous- decline -in both 
the numbers and spending power 
of overseas tourists visiting 
London, a sector which has 
always provided a major element 
of our summer trade, and apart 
from brief pre-Budget spending 
bursts ' demand- • remained ■ ' flat 
throughout-. '.the: financial year. 
At the same time: costs contin- 
ued to rise ab-an increasing rate 
and although economies have 
been made throughout the store 
tt has been impossible to avoid 
entirely the : effect ..of cost in- 
creases in virtually every area 
of our- operations. • . . . . 

In spite of the. "market situa^ 
tion throughout the'year we bare 


tional effldeucy and 
customer service. 

Service to the mmtaipKr^ 
always be one of the 
upon which the su«e* o*. 
sum and Mason Is.b^^f & 
can only be; ;achi^®£jL > ^ 
effbris - of all flUT-Sta^-^, ^ 
the reasons why ,Wrtna® ^ 
Mason remains MWaf. 0 
quality “d Joyam^rf^jodi 
and In trading conditio*^, $ 
as those recently 
u there qu^ties^*^^ 

enabled us to cobtniue»“ r a «j 


jttTja 


WORL D IRA DE NEWS 

> fs 

Co ntracts'^Abremy 


Japan, Russia have 

S -m - . ' COVDOTTE D’ACQIA (IRlj ■ e w j 

abandoned 5 Tyumen modernise mdustry 

Structure costing Sibn. at Bandar 

' *1-0 -a M ■ . . Abbas, Iran. The contract will \ BY DAVID UVSCELLES, EAST EUROPE CORRESPONDENT 

OliUela PrOieCI work^hlL*iuninc’ “ nd^taSs ! BULGARIA WILL spend three Technology would be decisive 

Mr Jr four years . Condbite heads a quarters of its- investment budget in the nest plan, Mr. Fapazov 

consortium of M ante Hi et Cie. in tbe ner L_-^ ve Yefi r p l. an « told a news conference, and 
' TOKYO. June 1«. Son «d would seek t o, buy and 

PS.OP0SEP Project for imports of Chinese crude oil. was Thn n»rt wi'l on the Straits rtfidustxy. a senior member of the exchange technology with other, 
■Japan and the Soviet Union unwilling to become involved, the Knrmi-x «.irh a 5 kms of Sofia government said in London countries. Much of that he 

jointly to develop the lyumen reports said. yesterday. expected, would come from other. 

■ oilfields tn -ur^rrm QiheHi hn, The committee spokesman, ~ . unjT ... — ,, Mr. Macho Papazov, the Comeeon countries, but since 

^ while effectively writing off MONTREAL ENGINEERING, Minister responsible for tech- effectiveness and cost were the 

ecavely been abandoned, a Japanese participation in the tMonenco, Canada) will design nological innovation and a mem- main factors, Bulgaria would con- 

Japaueae spofcc sma n for the Tyumen project, declined, to rule * n d ^serve as project managerfor ( jj er 0 f the “ Inner cabinet." said sider all offers. 

-Japan-Soviet Business Coopera* out the possibility of Japan 3 Nigerian Government S400m. ; half the money would go on new Although willing to purchase 

' tion said here participating in developing other* hydro-electric development on ] projects. technology, she would also want 

The nrni^t'vas not ineiudpd Siberian oilfields closer to Japan.!?- The staUon Wll, | The minister was speaking at to acquire it on a co-operation 

in Jw^Si^sioMinTokvo 0ther Siberian projects in I develop 500MW. | the end of a visit to Britain basis, he added. The Minister 

by JananJl a ad Soviet r*>n£- whicIa Ja P an is Solved include l SD10N-CARVES AUSTRALIA | during which he met Mr. Peter said he expected some exchange 

fientaHvfe! nf the Joint commit development of natural gas, coal will construe; for £566.000 a Shore, Secretary for Trade, and between Britain and Bulgaria in 

tee he e-rniainecL and timber resources. natural g ns treatment plant at .specialists in science, research science and management training 

The Ja^U side made clear ReUler 1 ““ >!oorj!M a,te “ San!0! - 1 anti “ an ^ ement rwcurcM. 

at the comQi' lttfe ’s annual meet- 

h»g last October that it could not T 9 . m m 

|K,S£«s UNCTAD attack on restrictive practices 

$3Jbn. in credits and receive 

’ «P to 25m. tonnes of crude oil a BY OUR ASIA CORRESPONDENT 
year, he said- 

The So?i*r ride had made no RESTRICTIVE TRADE practices able foreign exchange resources between them to avoid direct manufacture of pharmaceuticals; 
"new proposals and the project by companies in the rich coun- by making the developing coun- competition; they have price the work is confined to com- 
couH noi'be considered shelved, tries are preventing' the develop- f 133 ’' higher prices than they fixing arrangements; and the U.S. pounding and packaging, 
the spofcc.* raan added. The pro- ^ natw l s fmm hnilrilnw tl „ would if they had their own copyright law offers additional The multinationals control the 
ject was dropped purely on T 8 . a .. industries. The secretariat sug- protection. market “through a variety of 

economic considerations. tneir own industries m such vital gests an international code of‘ In the U.S., authors ( whether restrictive prartiees,” including 

Press reports here, however, areas as hook publishing, the conduct to prevent abuses. nationals or residents) must mergers, takeover and the use 

said a m*J f,r stumbling block was pharmaceutical and petroleum In the section on book pub- have their books printed and of patent and trade mark rights. 
Sov)e; mMstence on building a industries. lishing the U.S. and U.K. are bound in that country to receive Drug prices set by the trans- 

second rrans-Stherian railway «... . ' ^ ... * singled out for the way they copyright protection. The nationals vary from country to 

'instead of a pipeltne to transport , V -tS oy me secretariat ^ve won control of the English- secretariat says that Argentina, country according to what the 
crude oil part of the way from ot the n ™ ns *^o c rer- j an g ua g e market. The L'nctad Hong Kong, India and Mexico market will bear, and suppliers 

the oilfields to the Soviet Pacific /? T ce J^, T ^ ade ad Development team points out that books are are all hit by that provision. often overcharge for essential 
port of Nakhodka for shipment JP a pr ,*‘ vitally needed by the developing In the pharmaeentlcal Industry ingredients, 

'to Japan. fz 2, 5 com,nlt " countries to spread education. 12 transnational corporations On the petroleum Industry, 

The proposed railway, which 166 on Manufactures. U.S. and U.K., publishers hold a dominant international Unctad points out that various 

'would run close to the sensitive Besides preventing the growth retain a monopoly market posi- market position. Even in the developed countries have taken 
SinoS? Tie t border, was unpopu- of industries — and thus jobs — tion in three ways: they operate developing countries which have measures over restrictive prac- 
lar i = Peking, and Japan, in the poor countries, the restric- an international market cartel, a drug-making industry, says tices and pricing policies of the 
'■ which has been increasing tive practices often drain valu- dividing the world market Unctad, there is little complete oil majors. * 


Bulgarian plans to LRC t0 

enter 

modernise industry j a p anese 

BY DAY® LAS CEU-ES, EAST EUROPE CORRESPONDENT 1_ ^ * 

ULGARIA WILL anend three Technology would be decisive IIldil lAvt 


TOKYO, JuDe 16. 
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Wimpy bars for 
Latin America 


BY OUR ASIA CORRESPONDENT 


RESTRICTIVE TRADE practices 
by companies in the rich coun- 
tries are preventing the develop- 
ing nations from building up 
their own industries in such vital 
areas as hook publishing, the 
pharmaceutical and petroleum 
industries. 

This is stated by the secretariat 
of the United Nations Confer- 
ence on Trade and Development 
fUnctad) in a report to be pre- 
sented next week to >Lts Commit- 
tee on Manufactures. 

Besides preventing the growth 
of industries — and thus jobs — 
in the poor countries, the restric- 
tive practices often drain valu- 


able foreign exchange resources 
by making the developing coun- 
tries pay higher prices than they 
would if they had their own 
industries. The secretariat sug- 
gests an international code of 
conduct to prevent abuses. 

In the section on book pub- 
lishing the U.S. and U.K. are 
singled out for the way they 
have won control of the Englisb- 
ianguage market. The Unctad 
team points out that books are 
vitally needed by the developing 
countries to spread education. 

U.S. and U.K., publishers 
retain a monopoly market posi- 
tion in three ways: they operate 
an international market cartel, 
dividing the world market 


between them to avoid direct 
competition; they have price 
fixing arrangements; and the U.S. 
copyright law offers additional 
protection. 

In the U.S., authors f whether 
nationals or residents) must 
have their books printed and 
bound in that country to receive 
copyright protection. The 
secretariat says that Argentina, 
Hong Kong, India and Mexico 
are all hit by that provision. 

In the pharmaceutical Industry 
12 transnational corporations 
hold a dominant international 
market position. Even in the 
developing countries which have 
a drug-making industry, says 
Unctad, there is little complete 


manufacture of pharmaceuticals; 
the work is confined to com- 
pounding and packaging. 

The multinationals control the 
market “through a variety of 
restrictive practices,” including 
mergers, takeover and the use 
of patent and trade mark rights. 
Drug prices set by the trans- 
nationals vary from country to 
country according to what the 
market will bear, and suppliers 
often overcharge for essential 
ingredients, 

On the petroleum industry, 
Unctad points out that various 
developed countries have taken 
measures over restrictive prac- 
tices and pricing policies of the 
oil majors. 


By Charie* Smith, Far East Editor 

TOKYO, June 16. 
LR INDUSTRIES, a member of 
the LRC i formerly London Rub- 
ber Company) Group, plans to 
become the first company to 
break into the Japanese market 
for contraceptive sheaths, 
according to a company repre- 
sentative attending this week's 
Sporting Goods ' Fair at the. 
British Export Marketing Centre 
here. - 

The company has reached 
agreement with Fine Chemical 
Corporation, a Japanese concern 

specialising in import and dis- 
tribution of chemical products,' 
to start importing its contracep- 
tives in September. 

The hope is to sell about 
£100,000 worth in the first year 
of trading. LR Industries has had 1 
to re-design its contraceptives 
specially for the Japanese^ 
market The company believes,! 
however, that potential demand: 
should fully justify the invert- ! 
ment involved. 

Japan is the world's largest 
market for contraceptive 
sheaths, with an annual con- 
sumption of around 80m gross. 

Apart from contraceptives LR 
Industries is already selling a 
range of rubber products, includ- 
ing surgical and sanitary gloves 
through Fine Chemical under a 
recently-signed sales agreement 
The company originally hoped' to 
achieve Japanese sales of around 
£250.000 during the first full 
year of the agreement, bat sow 
thinks the total may reach 
£350.000. 


BY HUGH O-SHAUGHNESSY 

WIMPY INTERNATIONAL, a 
'food subsidiary of J. Lyons, is 
beginning a major franchising 
effort in Latin America which 
it is hoped will result in the 
opening of 500 Wimpy bars in 
the region over the next ten 
years. There are 1,400 Wimpey 
fears in 36 countries of the world, 
nearly two-thirds outside the 
British Isles. 

In S&o Paulo, the industrial 
capital of Brazil, Wimpy has 
its first foothold. The company 
expects to expand to Rio de 
Janeiro within a few months, and 
later move on to Venezuela and 
Colombia. The average holder 
of a franchise, it is estimated, 
could recoup- an initial capital 
outlay of about £20,000 in one 
or two years. 

Wimpy is going into partner- 
ship with local interests in the 
marketing of franchises. They 
normally cost a flat fee of £2,000, 
plus a royalty of 4 per cent, on 
net sales. 

•Mr. Minoo Randeria, Wimpy 
International commercial direc- 
tor, and Mr. John Servent. man- 
ager for South* and Central 
America, say that Wimpy bars 
have ‘caught on -in Sao Paulo in 
particular because there are 
few eating places available to 
cky workers between the 
cheapest sandwich bar and the 
expensive restaurant. 

An attractive future is fore- 
seen in Latin America, where the 
proportion of the population liv- 
ing in the cities is increasing 
rapidly. In 1970, 56 per cent, of 
Latin America’s 2S3m. people 
lived <in cities. By 1980 63 per 
cent of a population of 377m. 


will be cky dwellers. 

Sao Paulo should he Ihe'-n. 
biggest city in the workL 
population of nearly 17m. * * 
Wimpy International’s w 
In Sao Paulo was opened^!? 
suburb of Santo AoSe <2* 
first city, centre locat^ 
open in a few weeks’ time tk 
company feels that the 
of eating places is much'S 14 
m the suburbs of Latin 
can cities than a 
centres, and that the possib?;? 
of success is far great® ,1/ 

suburbs. * ft* 

This view has been ton* ^ 
la Egypt where one of ft» m 
prosperous of Wimpy 
was inaugurated a few v e s?T,T* 

The company does'aot fi 
abashed at baviag Iobb.^ 
plans to tap the franchise Sou? 
tial for minced hamborsoa ■ 
Argentina, where beefsteak* “ 
cheap prices have np to J 1 
been a rtaple item of rC 
Although Wimpy Interna iw. 
has no plans to expand m., 
Argentina at the moment « 
would follow up any expression 
of interest in Argentina or 
other Latin American country u 

Wimpy trading profits in ir,x. 
74 at home and abroad trm 
fl.lxn.. or 3 per cent of the j 
Lyons total, but in Ifae past rest 
the proportion should ton 
risen. In 1970-71 the im«. 
national division of Wimpy 
trlbuted only 8 per cent, of tb 
profits of the whole Wimp- 
operation. For 1874-75 it rose tn 
23 per cent., and by the end of 
the decade should have reach*} 
40 per cent Profits this year art 
276 per cent, above 1970-71. 


Swiss clothing industry problems 


Start at the heart-Kuala Lumpur 

®ne~step hop on NAS 


Kuala Lumpur is right in the centre of the 
Asian circuit — just down the way from 
Bangkok, Hong Kong, Taipei. Tokyo, close 
by Manila and Jakarta. Next door to Singapore. 
With regular MAS services to all these cities. 

A thriving, progressive business centre, 

K.L. is your natural choice of an Asian base. 
And you fly from London cne-stop on MAS. 


With all the attention and service that we think 
of as our ‘touch of gold’. A select gourmet 
menu — it means a fine choice of cuisine from 
East and West. Bright, comfortable decor. 

Asia? Start at the heart — through 
Kuala Lumpur. With MAS. 

Departures every Tuesday and Friday 
at 8.30 p.m, from London. 


BY JOHN WICKS 

THE CAPACITY of the Swiss 
clothing industry . is currently 
being utilised to an average of 
only about 70 per cent., the 
annual meeting of the Swiss 
Clothing Manufacturers' Asso- 
ciation was told. Dr. D. Cadruvi, 
president of the Association, said 
the situation had deteriorated 
substantially, with some 15 per 
cent of the 960 factories having 
cut production between Septem- 
ber, 1874. and March this year. 

Since April., over 30 per cent 
of all undertakings were 
attempting to counter difficul- 
ties by short-term working and 
compulsory holidays. Some 
10,000 employees out of a total 
of 42,000 are believed to be on 


ZURICH, June 18. 

short time. Between January 1 
and May 31 S00 employees were 
dismissed, and further redna- 
dancies are expected sin tm 
second half year. 

Dr. . Cadruvi called for Stair 
support “within certain limit' 
for production and employment 
levels in the industry. H? 
wanted measures against Ini. 
price imports, obligatory indica- 
tion of product origin ami 
Government steps against pro- 
tectionist rules in exponti; 
countries. As examples of tit 
latter. Dr. Cadnrvi quoted impon 
licences and control rules in the 
U.K., Belgium, Holland and 
France, import deposits in Fla 
land and special import lcvifi 
In Portugal. 


Exhibitions 


•'■British ' • companies • are 
expected to make-up {he biggest 
single oversea*" representation of 
the 780 companies at the Inter- 
national Men^ Fashion Week 
(Cologne.' August 2224} . Nearly 
half will come from outside 
Germany, including 60 from 
Britain. 

British men’s wear manu- 
facturers sold goods to the value 
of DM14.4m. (£2.67m.) vin West 
Germany last year — a 6 jjer cent. 
gain on 1973 and 50 per cent, 
above 1972. With the German 


currency hardening against Qw 
pound West German exports o 
the UJC. of men’s and boyswear 
fell- 20 per cent to DM.13.ton. 
(£257m.), -giving -Britain a sur- 
plus for the first time for sojds 
years. 

The U.K share of the total 
German men’s wear market 
remains - very smalt hm«T, 
when compared with th« oi od»r 
EEC member countries, and is 
concentrated very largely at th; 
top end of the market 

Th* Fin*«3A1. Timm, pnMWiBd Mr c 
Suodjyc and balidaT*. U.S. mtalrtwo 
S190.M lair freight) S3KI.88 lafr mafli m 
annum. Second claM pcone P»I«T at he* 
York. N.Y, 
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Maintenance Engineer Mick Norton adjusts a setting on a 
combined pressure-reducing valve and temperature control As 
a result of measures already taken, boilers canbekeptonlow 
fire most of the day after initial warm-up and working 
conditions are more comfortable: Work to be completed 
includes further insulation and the installation of more 
temperature controls. 


This mass ot pipes bdng.viewed by Maintenance Engineer George Clarke looks complicated. But what It 
does is really quite simple: it recycles, in the form of steam, heat which would otherwise have gone to waste. 
Chitf Engineer and Mbnafenance Manager HanySdnril monitors fuel intake ami This flash steam recoverysystem-as it is caRed-is used to heat the warehouse and process area and 

consumption weekly aadplaysa key jole in keeping the company energy-cocsciQus. has significantly reduced fuel consumptioo. . ... 


Issued by the Department of Energy 
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Supreme Court upholds 
ruling against AT and 1 


NEW YORK June 16. 


BY GUY DE JONQUIERES 

stami to pressures from the Private line companies operate 

a to-aay an order by the FCC, reluctantly granting inter- radio microwave circuits r un ning 
Federal Communications Com- connection rights to MCI com- between major cities,. which can 
mission requiring American m “ mc ?^ ons of Washington, DC, be used for voice conraiunica- 
Telephoae and TefeEraoh to £ nd ot r er i’ rivate Jiae companies, tion, th e transmission of com- . 

provide interconnection services the Supre P 3 ^ c °«rt*5 ^ cil pnter data and other purposes. | 
to sneciVii!!? endorsement of the FCC order To link a customer to a terminal, i 

to pecialised communications underscores these arrangements the companies use AT and T 

caJT1 * ,, s. the full force of law. telephone circuits. 

The court's refusal to review Be / or * negotiating an agree- AT and T had objected parti- 
a previous lower court ruling the -FCC last April, cularly strongly to MCI’s so- 

puts an end to a protracted and AT and * had repeatedly refused called Execunet service, which 
often bitter controversy which t0 8*2P C interconnection rights enables business customers to 
has nitted AT and T noaTnct 10 MCI and other smaller com- make long-distance telephone 
tife P FCC a nd .IssIalfeTfomp^ g^ies which . compete with the calls wtawMCI’s internal cir-i 
titers in the fast-growing private !SP systera ln Priding long- cuits. AT and T argued that this 

lines market distance specialised coramum- deprived it of revenues and ° : _ r . 


TWA sells 
more 
Jumbos 
to Iran 

By jay Palmer 

NEW YORK June 16. 
TRANS WORLD Airlines, des- 
perate for hard cash to bolster 
up its slumping - -domestic 
operations, 'has sold three 
more Boeing 747 Jumbo air- 
craft to the Iranian Govern- 
ment for 549-5m. This sale of 
747s is TWA's second to Iran 
this year— ^-in January the air- 
line sold sis for $99m. and said 


lines market ~ ~ ' instance specialised coramuni- deprived .. __ . .. _ 

- , „ . _ . . cations sc rvices. mainly to busi- amounted to outright competi- 

in fact AT and T has already ness customers. tion in the long-distance field. 


Dollar issue solution sought 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON. June 16. 


FOLLOWING LAST week’s the size and duration of the declared it inconvertible. How- 
stalemated talks on monetary federal reserves swap networks ever along with most ot the 
reform in Paris, the U.S. authori- with other central banks. remainder of this blueprint for 

ties are now apparently trying The Treasury Secretary's a new monetary order it was 
to inject new momentum into remarks were somewhat less swept away by' world inflation 
the negotiations by offering to enthusiastic than those of Dr. and the oil price crisis, 
widen their scope to include the Burns — but this is not surprising gv reviving the overhang 
old problem of the dollar over- since only a few weeks ago he question now. the U.S. mav be 
bang again. told a Congressional committee seeking both a tactical and a 

In speeches to the American that the US. was no longer i onger term advantage. In im- 
Bankers Conference in Amster- interested in funding held dollar mediate terms, the offer may 
dam over the weekend, both Dr. balances, since in a floating appear an American ** conces- 
Arthur Burns of the Federal system it believed that all dollars s j on » W bicla could improve the 
Reserve and the Treasury Secre- were now willingly held. Never- atmosphere in September when 
tary, Mr. William Simon, sugges- theless. both Mr. Simon and Dr. -\Jinistens again take up the 
ted that the IMF negotiators Burns agreed that the monetary issues i e f t unresolved in Paris 
should now aim for a broader reform talks should now be am j try to reach agreement on 
package of reforms that might broadened beyond the narrow reducing gold's monetary hold 
include the whole problem of is«ues of gold and floating an d 0 n new rules for floating, 
excess liquidity in the world exchange rates— over which they gut j s ^ so that agree- 
caused by the outflow of dollars broke down in Paris — to deal nient Is probably more import- 
from the U.S. ' with “ the basic question of an t than ever this September 

In particular. Dr. Burns men- excess monetary liquidity.** f or the U.S., which already sees 

tinned again the possibility of The funding of excess dollar the Common Market countries 
arranging a substitution account balances held outside the U.S. moving back towards more fixed 

with the IME. through which by foreign Governments was one exchange rates through their 

countries with excess dollars in of the agreed objectives of the *• snake " — and fears that with- 

the reserves could exchange monetary reform exercise begun out swift international action, 

these for Special Drawing in 1972 after the Nixon admini- they may be encouraged to 

Rights, as well as an increase in stration devalued the dollar and develop a gold bloc as well. 

IBM amends satellite participation plan 

BY CHRISTOPHER LORENZ 

IN AN ATTEMPT to secure tions business. left the door open which would introduce at least 
official approval. International with a series of alternative one more shareholder into the 

Rn«<n»« Machines has amended options. partnership with a stake of over 

Business. Machines has amended IBM and Comsat replied in the ten per cent 

its controversial plan to enter tne j^j-ing that the language of the The apparent intention behind [North Atlantic Treaty [barrels in 1974 to 6.3bn. barrels! 

satellite communications bust- fcC’s response gave them this proposal from 'the FCC was j Organisation (Nato open a two- or less than 13 years' supply at 

ness. “ serious concern “ and that they to limit IBM's influence on the t day meeting here to-morrow -present rates of consumption, 


TWA sold its nine aircraft 
which originally cost about 
!$25m. each, at SI 6.5m. apiece, 
or well under current depre- 
ciated hook value. Although 

the airline this morning con- 
firmed that no further 747s 
would be put up Tor sale 
(TWA's Jumbo Beet now totals 
10 aircraft), it is' understood 
that the Iran Government has 
been offered, and is consider- 
ing purchasing, a few Lock- 
heed L-lOlls. 

While this current loss- 
making sale will clearly avert 
the possibility or TWA being 
forced into bankruptcy, its 
desperate plight remains. Last 
week the airline, applying for 
a 1975-76 federal cash subsidy 
of 584.1m., forecast a domes- 
tic loss of S12A2tn. and warned 
that It was “perilously close 
to a last-resort situation-** 

TWA’s increasing financial 
difficulties, unlike (hose of Pan 
American World Airways, 
stem to a very large extent 
from its domestic operations. 
Rising costs have eliminated 
harrow profit margins, while 
the U.S. airline fare price war 
continues to cut returns with- 
out any compensating increase 
in passenger traffic. While 
Pan Ain's problems of over- 
seas petrol price tncreases re- 
main, its solvency Is now all 
bnt assured by the imminent 
' signing of (he airline's special 
deal with Iran. 


THE ARGENTINE ECONOMY 


Sr. Rodrigo’s blockbuster 

BY ROBERT LfNOLEY, BUENOS AIRES CORRESPONDENT 


ARGENTINES have a word for 
it: the rodrigazo or ** Rodrigo 
Blockbuster ” which hit them 
when Sr. Celestino Rodrigo, an 
industrial engineer and their 
third Minister of Economics 
since the Peronists resumed 
power, put through the biggest 
devaluation ever of The Argen- 
tine peso and set off a series of 
breathtaking price rises. 

Many of the consequences are 
already much in evidence: shops, 
from the smallest to the largest, 
are closed long enough for prices 
to be marked up. although the 
makeshift little signs on ik* 
locked shutters usually proclaim 
“ closed For mourning " or 
“ dosed for inventory “ (at a 
time of the year when inven- 
tories are never taken in 
Argentina l. The shops and 
supermarkets which brave the 
onslaught with open doors are 
virtually raided and their shelves 
left empty by shoppers desper- 
ate to buy what they can before 
the full impact of the “Rodri- 
gazo is, felt. The Buenos Aires 
traffic problem is suddenly 
solved by the increase in petrol 
prices (172.7 per cent, in the 
case of high-octane petrol), so 
that the one-time motorists 
leave their cars at home and 
take the train, tube or bus in-. 
stead. 

The full impact of these new 
measures taken by Sr. Rodrigo 
are likely to be felt before the 
end of the month, by which time 
the doubled (in some cases 
tripled) prices for. most services 
and commodities — including 
necessities — will have drained 
the purses of many families. 
President Maria Estela Martinez 
de Peron has granted an increase 
of the new peso equivalent of 
65 per cent, on the basic monthly 
wage, but this has brought satis- 
faction to hardly any wage- 
earner. The wage negotiating 
committees were supposed’ to 
have come up with new agree- 


ments by May 31. So far how- 
ever only four unions, all of 
them mioor ones, have accepted 
the Government's original offer 
of 33 per cent, rises. 

Now the Government has set 
Thursday as the deadline for the 
unions to accept Sr. Rodrigo's 
increased offer of 43 per cent, 
rises. In general the unions are 
asking for 100 per cent, to cope 
with the increased cost of living. 


any other — Government in 
Argentina arc obvious. The 
“ International Monetary Fund 
shock treatment " imposed by 
Economy Minister Rodrigo has 
been applied in Argentina before, 
most recently between 1967 and 
1970 under President Juan Carlos 
Ongania. Gen. Ongania was much 
praised — still is, in fact.— for 
“ keeping the lid on wages.” But 
it was precisely this which caused 


'The wage-earning masses are 
clamouring for anything to end 
their predicament — in many 
cases even for a coup.' 


There seems to be a strong 
possibility that if the unions do 
Dot accept the 45 per cent., ihe 
Government will simptv decree 
it. 

It is here, of course, that all 
of - the talk about “the end of 
Peronism's demagogic stage ~ is 
based. Always before, from the 
time when the then Col. Juan 
Peron took over the Govern- 
ment's manipulation of labour 
late in 1943— excepting the 1955- 
1973 period when the Peronists 
were out of power — the Peronists 
bad managed to keep wages on 
a par with prices. But now, with 
a foreign debt of more than £9bn. 
and redemptions due this year 
of more than S2.2bn.. but with 
only $70Oni. in the treasury 
reserves, and moreover a prob- 
able negative balance of trade of 
$600m., Peronism's 30-year image 
of open-handedness, no matter 
what, has to be abandoned. 

The dangers inherent in this 
situation for a Peronist — or for 


the 36-hour pocket civil war 
remembered as the “ Cordoba zo " 
in C.ordoba City, the Argentine 
Detroit, in May 1969, and it was 
this in turn which led directly to 
Gen. Ongama’s fall from power 
nine months later. 

There was labour unrest last 
week in several Argentine cities, 
but most pronouncedly in 
Cordoba City, where workers in 
several car industry plants 
downed tools and marched in 
the streets to press (unsuccess- 
fully) their demands for an 
emergency wage rise to get them 
over the present impasse. 

Last week also, television 
viewers were prevented from 
seeing and hearing yet another 
opposition criticism of the Gov- 
ernment. In a pro-taped inter- 
view. which was not broadcast 
because of “ technical imperfec- 
ts.” Radical Party economist 
and former Central Bank presi- 
dent Felix Elizalde said that a 
plan like that of Sr. Rodrigo 


“could be *PPlied otfty fin f*i* 
countries: i* Germany, wRS 
occupation forces, <*ad ia BnwS. 
with bayonets- I would like 

know how' it cun be applied 
here.” he added — only for Rm 
readers of so® e °f the more dai ?> 
in& publications, as it turned oak. 

It seems list more of the same 
is in store, because Sr. Rodrigo 
has said that gradual measure* 
will be taken slid that they writ 
be explained as they are adopted. 
In announcing his devaluation of 
the new Peso^which increased 
the financial rate from Pesos 15 
tn Pesos 30 to the dollar, and the 
commercial rate from Pesos 10 tn 
Pesos 26 — he merely said that its 
purpose was “to give hack to 
the country its rapacity to export 
and to decrease incentives To 
import.” Apparently, and if so 
possibly correctly, the Economy 
Minister thinks thslt no amount 
of preparation or explanation 
would do much good- “To-morrow 
they will hang me,. or to-morrow 
we start doing things property,** 
he said. 

The wape -earning masse* 

clamouring for anything to end 
their predicament— ho mauy 
cascs even for a coup, which 
before the “ Rndngs*® ** did not 
seem tn interest them one way 
or another. Thar appears less 
likely to materialise now than 
previously, when control of the 

Government might have looked 
an easier task tn plotters. 

Actually, the ire nf the masses 
is not directed mainly again st : Sr . 
Rodrigo, or even againkt Presi- 
dent Peron. hut against the 
Social Welfare Minister Sr. Jose 
Lopez Rcga. who as the Presi- 
dent’s closest advisor now 
definitely is the strong van in 
Government. Sr. Lopea: 34<?sa 
has chosen this moment to Inks 
a few days holiday at an wdV 
closed hideaway. It fc 
known that he was deposited iri 
an air force jet at Rio da Jauairii 
on Thursday night. 


Nato nuclear 
meeting opens 

MONTEREY. June 15. 


Oil reserves 
fall in Canada 


By Our Own Correspondent 
TORONTO. June 16. 
THE conventional crude oil 
reserves in the province of 
Alberta; which account for the 
bulk of Canada's proved oil 
DEFENCE MINISTERS of the supplies, declined by 255m. 

w T A • 1 _ I I i _ - 


Chile executes ‘guerillas’ 


Tn vahmnrv thp TT q Fedprai would decide as soon as possible, provision of satellite comraunica- j amid concern over the number 
Commission Dl>t on ! v how> “whether” to tions, which In future will j and deployment of nuclear 


Co mm unications . L«iiiuiuid9ivu proceed 

rejected the joint petition by -wiaile they are still unhappy communications for the long- 
IBM and Comsat which would about the language — on the distance transmission of data as 
have given IBM a 55 per cent .grounds that the conditions are well as voice traffic. “ Prelimin- 
stafce in CML Satellite Corpora- subject to different interprets- ary discussions with potential 
tion and Comsat 45 per cent. But tions and in some cases appear partners have commenced.” the 
the FCC, which is anxious to unworkable — IBM and Comsat two companies have told the 
boost competition and traffic in have now agreed to the Com mis- FCC in a letter. But names are 
the nascent satellite comraunica- sions “balanced CML" option, being withheld for the present 


become a crucial sector of tele - 1 weaoons in Europe; 

The meeting of the 


Nuclear 

Planning Group, which is made 
up of the defence ministers of 
Belgium. Denmark. 


according to the Alberta Energy 
Resources Conservation Board. 
This is the fifth consecutive year 
in which reserves have declined: 

During the year a total of 
242m. barrels were added to the 
Westi province's reserves by new dis- 


Germany, Italy. Turkey, Britain Icoveries. improvement in 
and the U.S.. is the first of its recovery methods, and reassess- 
kind in tbe U.S. since 1969. raent of existing reserves in some 
Renter • poo!?. 


BY HUGH O’SHAUGHNESSY 
THE Chile MIR Left-wing 
guerilla organisation, backed by 
the Argentine Marxist ERP 
guerilla, has sent two armed 
groups across the Andes to Chile 
to begin a campaign against the 
Government of General Augusto 
Pinochet, according to Argentine 
notice sources quoted by Reuter. 
Five members of the first group 
were executed on Sunday by the 
Chilean authorities. They • had 
been captured after killing an 
army captain in the southern 
Chilean town of Talca. 

General Gustavo Leigh, mem- 
ber of the Chilean Junta and 
head of the air forces, has called 
for closer links with Argentina 
in the cause of combatting a 
"cunning and ruthless common 


enemy.” General Leigh was 
conferring an Air Force decora- 
tion on his Argentine opposite 
number. Brig. Hector Luis 
Fautario. 

Meanwhile, the Chilean Junta 
has acted energetically in re- 
sponse to tough criticism of its 
agrarian policy by the Catholic 
Church. Gen. Tucapel Vallejos, 
the Agriculture Minister, has re- 
jected church criticism as not 
“ clear or concrete " 

• Last week Mgr. Rene Valdi- 
vieso of the Archdiocese of 
Santiago said that the Junta's 
present agrarian policies had re- 
sulted in more than 25 per cent, 
unemployment among those 
peasants who had benefited from 
earlier agrarian reforms. 


IU.S. ‘WILL OPPOSE 
OIL PRICE RISE* 

PARIS, Jane % 
PRESIDENT GERALD 
has said that the U.S, . 
"vigorously oppose, as far M 4 
ran, any increase in the prioa si 
oil.’* 

In an interview with 
weekly 1' Express, President 
reiterated the importance 
co-operation between consumed 
and ihe need for a U.S. eitergj| 
programme. “1 hope That fhe 
International Energy Agency 
will have a firm position frt 
any future negotiation with oil 
producers. A new increase is not 
in the interest of either pr» 
ducers. consumers or developiM 
countries," the President £ 
quoted as saying. 

AP-DJ 


iorvic step up steam control, save 25% heating fuel 


The cost of space heating for 200 employees at the 
Norvic Shoe Company's head office building in Norwich 
more than trebled last year. 

In October Norvic called in a firm of steam engineering 
specialists to survey the premises, which include office 
blocks adjoining a warehouse and process area. 

Following the survey, measures were put in hand to 
improve the efficiency with which steam and waste heat 
are used. For example^ two flash steam recovery systems 
were installed; thermostatic temperature controls were 
fitted throughout the building; and an extensive insulation 
programme was undertaken, which included draught- 
proofing stockroom windows with polythene sheeting. 

Capital outlay: 

Steam control equipment ..£1,500. 

Insulationmaterials ..£1,000. 

Pipework; etc. £300. 

Installation costs —£2,200. 

Savings, to date: Over the last 20 weeks of a 34-week 
heating season, the above measures resulted an a 25% fuel 
saving - 11,500 gallons of medium fiid oiL Thafs £2,160 
saved so far. At this rate, the improvements will have paid 
their way in less than one and a half heating seasons. 
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crisis 


BY JANE B^roEROL 


LISBON, June 16. 


Karamanlis 
rejects 
Turkey’s 
EEC views 


France expected to rejoin| w - German, 

r . remains 

currency ‘snake soon opposed to 

reflation 


* is ' 5 ^? e 8 rt P of ntunist dominated MDF-CPE could set out to take over the 

ini?i « P°«tical £ ris «. but the party to gain control of Caixa hundreds of firms who. because 
iuai canons are t" 8 * this time da Previdencla. Portugal’s they are nearing bankruptcy in 
senous decisions 3re S°tog to be national social security coniribu- the’current economic crisis, have 
made, which in tie words of one tions institution under the failed to pay their contributions, 
politician "will fiber push the Ministry of Social Affairs and It could also select those who 
re ^ution fors'* ,rt « or back- the Popular Democrat Minister, would benefit from credits and 
.w^rils — but it cjfluot continue in Dr. Sa Bnrsies. can control individual social 

this muddle.’’ The Previdencla is reEarded as security benefits, thus holding a 


f TT ^ by REGINALD DALE, COMMON MARKET CORRESPONDENT LUXEMBOURG, June 16. 

By Our Own Correspondent 

ATHENS, June 16. THE FRENCH franc is expected ever, that "pragmatic" steps here now doubt whether any 

TR 5 -FK PrwnhM. TnnctanHnp to return soon to the “snake" could be taken along these lines, decision will be taken before 

t5 a V S system of jointly floating West and agreed to review the situa- September at the eartowt 

Karam^^ ti^ay rejected Europe!in currencies, even tion again in six months time. Meanwhile, both Italy and 

SUi’A '£.n though France's requests for On _ the other haod, the Mind reaffirmed their 


Turkish allegations 


By Rupert Comwelt 

P ARJS, Jagg 


the SupTeicf Revolutionary 
Council, head**. Prime Mini- 
ster General M sco Goncalves, 
has been pierting since last 
: Friday to rd»l v c a number of 
crucial questions for Portugal's 


pules *l ,b Ankara - , . Most notably, the five eoun- intervention in "snake" balance of payments difficulties 

claiming pen-- in a written statement Issued tries that are full snake currenc i es They agreed that in the wake of the energy crisis, 
jcnefiis. by the Ministry of the Pres*. m probers — Germany, Deomark cred | t should be available, up to .The Commission has been 


the Fourth '"oalitior Govern- p"JT, , V h 7. i 

ment: the of a major por,u S al has heen exemplified 

reshuffle removing the politi- b >' !h e Incident on Monday 
cians and leaving a Cabinet of when five armed men were 
military Ministers and non- able to raid an army barracks 


inistry of Social Affairs, and It could also select those who Greece’s application for full jV ^e system have not Ministers responded favourably interest in borrowing under the in SPITE OF uncertaW 

,e Popular Democrat Minister, would benefit from credits and membership of the EEC was ^^ fully met by the other to France’s request for an exten- Community’s plans to raise loans 5J e extent 

rSa Barges. can control _ individual social intended to marshal support narticiuatina countries sion of the monthly resettlement from oil-producing countries for this vear Wa« 

The Previdencla is regarded as security benefits, thus holding a for Greece In its many dls- participating c u ■ balances resulting redeoding to member states with !**" SJJ? tS®** 

The politic! commission of a key institution. in that it political lever over ordinary pules with Ankara. Most notably, the five eoun ; £ intervention in "snake” balance of payments difficulties f V 

workers who are claiming pen-; i n a written statement Issued tries that m tall Muncies They agreed that in the wake of the energy crisis. 

— sions or sickness benefits by the Ministry of the Press, members — Germany. Denmark ^ dJt shouW be available, up to .Tbe Commission has been actlon to ^er & 

ftAlvr CTEATC The s “ c, l l Affairs Minister Mr. Karamanlls stressed that and the Benelux countries— certain limit5 for a n additioifal- authorised to raise up to S3bn. economy - 

urAfvv 2» lcAL5 warned the Supreme Revolu'jon- Greece’s policy to seek Integra- have rejected a French proposal __ th , in a first phase of the operation. This position, wtfo _ 

urirTTratr r,nv T c ary Council some days ago of the , ti on \ n lie Common Market for a link between the European __ _. . . * ... „ Dnrte( iiv nu , spelled out to the EcLS 5 

MACHINE GUNS offensive and asked ror its help, anteceded her disputes with system and the dollar aimed at The Mlolrt £?w„ , ftaly so fM. reported^ . put Po!!cv Committee of 

____ To-day he ha? sone before rhe | Xnrk?v . preventing the "snake” moving progress on whether the Swiss tn formly ^OOm. and Ireland here - ^ 

THE GROOVING restlessness in Council’s political commission. I TrvhiR to allay fears ex- too high against the U.S. cur- Franc should be allowed to join for S200m-, but a President Otmar 

’o mi cal has been exemplified Lisbon is tensely awaiting The ; hv Tm-ificH icariei-e renev. the system aa an associate precise figures have yet been _.__j :» 


GANG STEALS 
MACHINE GUNS 


The Social Affairs Minister Mr. Karamanlls stressed that and the Benelux countries— . . t: its for an ad<Utiotfal-' authorised to raise up to S3bn. 
warned the Supreme Revolution- . Greece's policy to seek Integra- have rejected a French proposal months in a first phase of the operation, 

ary Council some days ago of ihe , ti on in ihe Common Market for a link between the European * renortedlv nut 

offensive and asked for its help, anteceded her disputes with system and the dollar aimed at The Mmlstera made no Ka!? so f m. reported^ . pui 

Turkey. preventing the "snake” moving progress on whether the Swiss in for only ?300m and Ireland 

TrrinR to allay fears ex- too high against the U.S. cur- Franc should be allowed to join for S2O0m.. but officials i said no 


future At <rake immediately is tuf rurm-nir „ . To-day he ha? sone before the | Turkey, 

the Foil rtV Coalition Govern- THE GROWING restlessness in Council’s political com miss inn. I Tr>in; 


Trying to allay fears ex- 


nartv ', B rhnocrats hne a-*nin » . , — _ . ,7 to see wneiocr tnc Armeo rnreps . u r Karamanlls safd Greece I" snage ' countries, joui m. aeau- 


brushed s?’ <ie a fortnight ago by 
the armed forces' General 
Assembly 

The ne w crisis has been 
triggered nf>t . by dissension 
among the military so much as 
by a concerted offensive by the 
Communist Party in a number 
of key field s. 

Wnh «ne aid of extreme 


aeo bv With a haul of openly between pro-Communrsts i objections to Turkey's Integra- Minister, indicated that a move 

General nwebinesuns. and anti-Communists and one ; rion j f ' an( j wk en Turkey could be expected by tbe next 

Troops guarded the State s * de or anoth * r wins a clear decides its economic condi- EEC Finance Council on July 10. 

j been radio station in Lisbon vester- T, ^ ory ’ _ v . „ .. tions allowed ibis. But he German offirials said they 

’ dav anri iravflipr* «aid Tj.fi Rumours that the reshuffle, if rebuked Turkish Premier expected an early announcement 

-,. Ua . m * r j . there is one. might finally result I Suleyman Demirel for saying from Paris and that the decision 

9 wing civilian vigilantes bad put j n departure of General that the Greek economy was would be formalised at the July 


up barricades on some roads Goncalves as Prime Minister are still not ready to join the EF.C IQ meeting, while Mr. Willy de 


leading Into Lisbon. 


again running the streets, but as a full partner. He said this Clercq, the Belgian Finance 


Leftists am ong typographical forces issued a statement call 
workers, the Communist Party for “Popular vigilance hj 


The Copcon military security a ro unlikely to be translated decision was up to Greece and Minister, predicted that the 
1 - — * •- franc’s return would be settled 


into fact 
President Costa 


the EEC, not to Turkey. 


Gomes re- Martin Munir writes from within the next few weeks. 


bronchi closure of the Republica revolutionary workers ” to help turi j ed t °j da > - rori [! , h Slal ®i ^ nka ^f : 7 s . 

new/wper. This afternoon find the gang of armed men ? < i? ,ai U a bllt b ^ s r | ot ! Serurttv Council, fbe 

. Cnpcon .security forces re-opened who made away with the rifles *'. et the Supreme Revoiu-i bode of and 

njoer but the editor refused and machinemms from lhe bar- tionary Council meeting, staying leaders, announced to-day it 


the paper but the editor refused and maehineguns from the bar- 
to eater tbe building unless “cer- racks at Santa Margarida in 


closeted in Belem Palace where had worked out retaliation 


At to-day's meeting the 
“ snake " Ministers agreed that 
in current monetary conditions 
it would not be possible to pursue 
“ a policy of intervention vis-a-vis 


Decision deferred 
on increasing 
capital of EIB 


BY DAVID CURRY 


LUXEMBOURG, June. 16. 


ta-'n conditions" were granted, 
including the management's 
-right sa ck dissidents. 

Lsier. Copcon handed over the 
j,-eys t'f the building to typo- 


were granted, central Portugal. Long queues 
management's built up on roads Into Lisbon 
dents. as soldiers checked cars. 


he is receiving few visitors. In 1 measures against the U.S. arms the dollar going far beyond the 


his absence, and in the absence 
of the formal Vice-President 
Admiral Pinheiro de Azcvedo in 
the U.S.. nbservors were m- 


erahareo imposed on Turkey aim _ 

last February. The Govern- market conditions.’’ They went to^jgy deferred .a decision oa- lively. - As one delegate mn™ M . j 

went u-as to discuss the no further than to suggest that rais j ng the capital of the Com- This was double tbe amount f! rt th af 2^ 

council’s recommendations to- “more intensive consultations muni ty' S development finance directed to these countries the 

n, ?b*- , , . . eo *}! d useful with a view to arm E ur0 pean Investment previous year, although the EIB levelled out at about 8 or q 

After a special six-hour achieving better convergence Bank (EIB The y wilJ reopen still feels that there is hesitancy ££ renJ^ludlnKof' » 

meeting, the policy-makmg between the currencies of the ^ questi<m ^ ^ desire among British, concerns in ■”*’ S 

reuncil said in a communique snake * *nd other important tQ ^ sa b Scri bed capital, seeking to tap the funds ^ . i n g in the depths ‘of a^ei? 

S ^^sidjr retarwH?u f arte? The Ministers declined to by about 130 P* ccnL fl ""u its Makes available. Altogether, the recession. For 1S7S, S 

present 2. 025b o. units of account EIB estimates, just under two- 0ECD secretariat.ls expert^ 


maintaining orderly FINANCE ministers of tbe Nine 46.4m. and 19.6m. ujl. respec- policies. 


Recession 

The consensu*i to-day— a 5 fc. 
as could be gathered frwa th? 
senior central hank and 
Treasury officials present-fc 
that an upturn out of the m. 
sent recession Is on the vj T 
or may have already hejua' 

However, no one Is Sure that 
the movement will he Ten 
vigorous or anything otkn 
than temporary. Not only ate 
things still worsening in 
European countries acrordiiu 
to the latest statistics, tb* 
overriding fear remains that 
Inflation may simply, ^ 
kindled by overexpamtonarr 


As one delegate commented 


keys ei me ouiiamg to tj-po- ‘.crested that General Carlos night. could be useful “with a view to 

zrapnical workers since the administers millions of escudos Fabia r '. Armv Chief of Staff. I After a special six-hour achieving better convergence 

editer would not take possession to industry and could exercise took the interim Vjce-Presidencv! ! meeting, the policy-making between the currencies of the 

of htv building. Confrontation is wide control over hundreds of it * s an unusual choice in than council said in a communique snake and other important 

expected to-morrow with typo- firms in Portugal. Its funds — t }, P General was no' an AFM that Turkev had been forced currencies." 

craphical workers due to open up derived from compulsory em- member until mid-197-1 manvi to consider retaRarioa after The Ministers declined to 

tVfsi r’PVKnanAr ' Thai' mow Aei'nnv nlrv* Orp * on A nmnlrtVAAt-' nenlri. . . . .* ‘ tr Ma ,;U«Aw*kllw tkAmrolTiAr tA aaui infnn. 


Ministers declined 


Britain— -Is scam-ly coming, 
ing in the depths of a smr? 
recession. For 197S, ih 
OECD Secretariat.ls expeetinj 
a drop in output of the 24- 


fhe newspaper. They may occupy plovers’ and employees' conlri- have better AFM credentials' Washington unilaterally commit themselves to new inter- th^,«frheloans Granted In UE >° .» «Peetin« 

the h uild'ing and exclude the hutions - are used to pay social tt mJ reS« ai breached defence agreements vention rules ensuring that the <“£> S^Lnt tow JS^SctSSS in the “ ^° P in W ° f 24 ’ 

management — the original cause security benefits but are also dpsire t« have a st’ronc -Vrmv bv imposing the embargo. The "snake" countries with tbe J" oatb \ Tb e finance ministers of of 1 the Darton area of about l.a t* ! 

of 'he closure. loaned out as credits to firms in 2f a S n re hJ^ S ni Ve thi InnUL y \ council had thus " worked out weakest currencies should not Nine constitute the ElBi M&}*}™*** re ei MS o£ per cent. 


of the closure. loaned out as credits to firms in 

r.ir more important in many difficulties. The Communist 
ne^ple's eyes is an attempt by the Party, if it gained control of tbs 
Communist Party and tbe Com- Previdencia administration. 


man heading the country. 
Pacts with Romania 
Next page 
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council had thus "worked out weakest currencies should not y in \ coosuiuie u 
the order of priority for neccs- have to bear the full burden of Board of Governors. 


It is Community. 


The West German argameu 


sary measures to be taken by currency support, as France had- thought that West Germany pap- iqj e ejb ajjQ emphasises its «i s that a domestic-led recov?o 
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Economy has hit bottom, 
but recovery seems weak 
as demand revival is slow 


i Turkey." 


whole have been slackening in 
recent months. The slowdown is 
attributed to the slump in the 
economies of industrialized 
countries and foreign currency 
shortage in non-oil producing 
countries in the developing 
world. 

Responsible for the low level 
of imports, on the other hands, 
is tbe stagnation of domestic 
economy. Oh a customs 
clearance basis, imports during 
the January-March period 
recorded a marginal 1.8 per 
cent gain over a year ago. In 
terms of physical volume, the 
performance during .‘the three- 
month period was as much as 19 
per cent below that of the 


suggested. They accepted, bow- ticularly argued that the pro- job-saving role bv pointing out 

; posed increase was too steep. that about 132.9m. units- of 

The decision was taken as the account last year were provided 

: — EIB published its report for to intermedia'ry financial institu- 

1974. which showed a net profit tions for further lending to small 
Wholesale prices stopped rising of 36.3m. u.a. The two main and medium-sized ventures with 


Wholesale prices stopped rising 

Wholesale prices^ which have 
been showing a tendency of 
levelling off since March, rose a 
marginal 0.2 per cent in April, 
up 4.3 per cent from a year ago. 

After months of relative 
calmness since last November, 
consumer prices in April posted 
a ga^n of 2.5 per cent from the 
preceding month in the 23 wards 
of Tokyo due chiefly to a sharp 
rise in educational expenses. (It 
was up 13.4 per cent over a year 
ago.) 

With rises in prices of liquor, 
tobacco, postage and rice up- 
coming. the future trend of 
consumer prices need to be kept 
under a careful watch. 


U now on the cards; wid Dr. 
Emmlnger to-night pointed ti 
higher consumer demand and 
a sharp recovery in car sata 
as reasons for his optimism Tor 
West German expansion in th 
second half. 


Trends of key economic indicators, like the mining and 
manufacturing production index, appear to suggest that the 
Japanese economy hit the bottom during the January-March 
period. But there also are signs that the slump could further be 
protracted. 

Corporate earnings during the half-year period that ended last 
March 31 fell 29.4 per cent from the preceding six-month period, the 
third consecutive decline, according to tbe Nihon Keizai Shimbun 
sampling of 518 firms listed on the Tokyo Stock Exchange. And 
wage increases resulting from the spring labor offensive are tur- 
ning out to be substantially smaller than the initial expectations. 
The outlook for price trend, especially that of consumer prices, still 
contains elements that require a careful watch, keeping policy- 
makers basically guarded in stimulating the economy. 


TREND OF PRODUCTION ACTIVITIES 


(Mining & Manufacturing Indexes— 1970:100) 


Producers' inventory of 
finished goods 


Industrial activity hit bottom 

The seasonally adjusted 
mining and manufacturing 
shipments rose 0.4 per cent in 
February and 1.1 per cent in 
March, respectively, from the 
preceding month. Inventory 
liquidation also was showing 
fast progress, with the index of 
producers’ inventory of finished 
goods falling 2.8 per cent in 
February and 2.8 per cent in 
March, respectively, from the 
preceding month. 

Reflecting inventory ad- 
justment. it appears the drop in 
industrial activity has come to a 
halt. The March production 
index posted the first rise in six 
months, up 1.4 per cent from 
February. Output was moving 
up in such fields as electric 
machinery, oil and coal 
products, cement and ceramics, 
and textiles. 

As a result of the easing of 
production curtailment, the 
worst seems to be over in the 
employment situation. The 
effective job offer to applicant 
ratio, which bad been on a 
continuous decline since the 
autumn of 1973. rose in April to 
0.73 from the prior month. The 
rate of increase in joblessness 
eased to 25 per cent in March 
from 37percentand 31 per cent, 
respectively, in January and 
February. 

Recovery of final demands 
is moderate 

Among final demands, per- 
sonal consumption, which is 
kept under a close watch as it is 
believed to hold the key to 
business recovery, showed 
signs of pick-up during the 
January-March period along 


recovery of personal con- 
sumption will remain quite 
modest for the time being. The 
reasons are: 

It. Gains in household in- 
come are bound to be slow 
because wage increases' 
resulting from this year’s 
spring labor offensive are much 
smaller than last year’s. 

2 1 Summer bonuses to be 
paid in June will not show as 
big increases as those in last 
year because of the smaller 
increases in regular salaries, on 
which the bonus is based, and 
the sharp drop in corporate 
earnings. 

3> There still are un- 
certainties about the future 
trend of prices. 

Housing, on the other hand, is 


Production 


Producsrs’ invantory 
ratio to shipments 


expected to make a sound gain year ago. 
in the future in the light of As the 
persistent strength of demand following 


Jan. 1974 


three months of this year over a 


Government 


JCTI0N ACTIVITIES Corporate financing Is easing 

Helped in part by seasonal 

ndexes— 1970 : 100 ) tecitxs, the money market is 

gradually easing, with cor- 
p.. per ate financing showing some 

— ti / ’’x latitude. 

°* I .V \ On the money market in 

April, a net fund surplus of 
jj •• Yj.460 billion developed due 

primarily to a net payment 
- excess by the Treasury account 

to the public at Yl.470 billion, a 
/ N, record for the month. Surplus in 
/ May is estimated to have’ 

__ / reached Y81D billion and such a 

jJH J trend is expected to continue 

—i / Into June, leading to a sub- 

/ stantial easing of fund shortage, 

/ compared with last year. 

r Such a tendency toward 

^ Shipments monetary easiness and the 

^ ’ discount rate cut in April are 

combining to push- down in- 

teres t rates. The call rates, for 
example, have been brought 
down by 1.5 per cent in two 
— i slashes following the discount 

y [ rate cut, while the bill discount 

rate has been lowered by 1 per 
cent in the wake of the bank rate 
cut. 

Tightness in corporate 
financing also has disappeared. 

1 I 1 1 1 I I Businesses’ fund demand is 

Jan. 1975 ' weak because: 1> Progress in 
inventory liquidation has 
corresponding period- of last reduced fund requirement for 
year. . inventory financing; 2) fund 

The long-term capital ac- requirement for financing of 


features of the report are the. the particular object of creating second half. 

volume of lending to the energy jobs in labour-intensive fndus- 

sector, reflecting the Com- tries in regions .suffering 

miutity'5 desire to increase its severely economically. Questioned 

own resources in this sector. Of the loans for regional 

Last year the EIB devoted about development and industrial con- Bn * whether this is eaonnt- 
48 per cent of its loans to energy version just over half went into eve " coupled with U.S. for?- 
projects, representing about industrial projects and the rest casts of a 6 per cent America 
406Rm. u.a.. with French, Belgian ^as devoted to strengthening growth rate towards the end of 

and British nuclear projects infrastructure by developing, for 19"5 and Japan’s latest Sfiba 
accounting for about 123 3m u.a example, telecommunications reflation— was questioned 
Italy was again the main ‘and trawport. some delegates trwJav. 
recipient of loans. These were i The two areas of energy and Apart from Britain, whirl 
worth 278m- u.a., just under a regional development aredearlv publicly exhorted both- HM 
third of, the total and largely likely to dominate the -bank’s Germany and Japan to do biot 
devoted to regional development activity over the immediate at the OECD's ministerial nwf- 
projects In the South and Sicily, future.: particularly, with the ing Just a fortnight ago, serml 
France received loans worth Community’s regional develop- smaller countries with projwr- 
193.7m. ujl, while the three meat fund - now coming into tionately large deficlh ue of 
“ newcomers " Britain Ireland « is tence mad providing a clearer the same mind. In Du tack- 

and Denmark received 149.5m. ^ JS?? 11 ,!* p 5?f ,l, ® s ’ fT° und lo °?* ^e CTectod 

ZTbe EIB decided late to-day to 14m. unemployed in th? OECD 

lower its investment rate by area, abent 5 per cent cf Its 

. i per cent to BJ per cent. total work force. 


. But whether this is enonith- 
even coupled with U.S. fore- 
casts of a 6 per cent America 
growth rate towards the end of 
1975 and Japan’s latest -Sfibn. 
reflation — was questioned lit 
some delegates to-day. 

Apart from Britain, whirl 
publicly exhorted both Mtet 
Germany and Japan -to do nwrr 


Jan. 1975 


persistent strength of demand following the policy to con- count, in the meantime, is also production activity and capital 
for homes and the likelihood of a centra to contracting of public continuing in surplus as a basic investments is also sluggish. 


rise in housing loans by private works projects in the first half 
financial institutions. Housing of the current fiscal year, fiscal of foreign investments in -reached the bottom and money 
starts in February-, the latest spendings are expected to have Japanese securities and an .‘b headed for relaxation. At the 


trend, thanks to a high level All in all, business has 


month for which statistics is a considerable stimulative increase in flotation of -.same time, however, strength 

available, were 20 per cent less impact on business. Japanese bonds in overseas of final demands to pick up 

than a year ago, but this On balance, the recovery of markets. . . seems still weak, while the 

represented an improvement final demands as a whole will be The overall balance of \ future of prices does not permit 
from the 30 per cent-plus drop quite mild as depressed capital payments, as a result, is likely optimum. Thus, the course of 

recorded in each month untH spendings and the slowdown of to remain in surplus in the the economic policy appears to 


than a year ago, but this On balance, the recovery of 
represented an improvement final demands as a whole will be 


January. 


gains in exports are offsetting foreseeable future. 


Recent indicators show that such positive factors as ac- 
capita! spendings by cor- celerating fiscal spendings and 
porations continue cooled. This • recovery of housing, 
is borne out. for example, by the „ , _ ^ 

fact that orders Tor machinery Ba,a ?« of foments "ill 
( private and exclusive of those remaui m sur P lns 
for ships / during the first three As for balance of in- 
months of the year turned out as ternational payments, trade 
much as 30 per cent less than balance has been continuing In 
the initial estimate. surplus as imports have been 

Moreover, according to extremely sluggish, while 
forecasts published by various exports have been slowing down 


be moving into a delicate stage. 
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The international bank 
ir interests 
at heart. 



institutions during April, 
capital spendings in fiscal 1975 


since early this year. 

Exports on a customs 


of 42 per cent over a year ago in 


with the recovery- of real in- will record a drop in real terms clearance basis recorded a gain 
* ,UI . for two consecutive years. of 42 per cent over a year ago in 

C °Other evidences are gains in Fiscal spendings another January 30 per cent in 
j^Trtment store sales of major sector of final demand, February, 19 per cent In March, 
de «Jn's clothings and other have been accelerated since the and 13 per cent in April-an 
women s revival oF sales of second half of fiscal 1974, ser- unmistakable evidence of a 
apparewi * j Iir _Ki«s cars ving to prop up business, slowdown, 
some consum - « Disbursement on public works With shipment to Southeast 

in particular. ^ projects posted an increase of Asia and North America 

Despite th®* ^ g 15 per cent during the first slowing markedly, exports as a 

the general view » 


Fiscal spendings, another January, 30 per cent in 
major sector of final demand, February , 19 per cent In March, 
have been accelerated since the and 13 per cent in April—an 
second half of fiscal 1974, ser- unmistakable evidence of a 


) 
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ving to prop up business. 
Disbursement on public works 
projects posted an increase of 


slowdown. 

With shipment to Southeast 
Asia and North America 


*vf«l L^J' G 

«k> 

Affcrintf 

Ofciur e.fT -afli 


31.5 per cent during the first slowing markedly, exports as a 


Eurocourt 
sugar case 
Dears end 

By Our Own Correspondent 
LUXEMBOURG, June 16. 

THE ATTEMPT by 16 Common 
Market sugar producers to over- 
turn a Commission ruling impos- 
ing fines totalling 9m. units of 
account- (u.a.) for alleged 
breaches of competition policy 
moved into its final stages before 
tbe European Court of Justice in 
Luxembourg to-day. The 
Advocate-General, M. Henri 
Mayras, began two days of sum- 
ming up of the case which will 
lay tbe ground for a judgment 
expected to be delivered in the 
autumn. 

The fines imposed by the Com- 
mission in January 1973, were 
the largest in the history of the 
EEC’s competition policy. The 
Belgian concern Raffinerie Tirle- 
mrmtoise was on the receiving 
end of the heaviest fine ever 
levied by the Commission of 
B.Frs.75m. (about £900,000). 

The Commission argued that 
tbe companies Had partitioned 
their markets tightly and main- 
tained national or regional pric- 
ing policies so as to eliminate 
competition. Any selling outside 
a company's normal territory was 
subject to careful rules, the Com- 
- mission said. 

In addition, the leading 
Belgian and. French producers 
were accused of acting together 
in tenders organised -by the EEC 
to sell surplus sugar on world 
markets so as to allocate export 
refunds between them and 
eliminate competition between 
tenderers. 

These infractions, the Commis- 
sion said, were particularly 
serious abuses of Article 85 of 
the Treaty of Rome because they 
-affected the whole basis on which 
sugar was produced and impli- 
cated practically all large-scale 
producers to the (original) Com- 
munity who controlled SO per 
cent, of national or regional 
markets. 

The Advocate-General is 
charged with an impartial sum- 
mary of the evidence but he pro- 
duces as part of his summary a 
model for a possible judgment, 

' and in normal cases the final 
judgment tends • to follow in 
broad terms the lines proposed 
by -the Advocate-General. 

. The companies, which have 
each instructed counsel, are 
; Sulker * Uztie and CSM of 
Holland ; G€n£rale Sucri&re, 
Sucre Say, Blghto, and Sucres er 
DenrOes of France ; Volano, 
Erailiana, Sadam. Cavarzere. 
Industrie Degli Zucrberi and 
Eridania of Italy ;'Szag, SZV, and 
Pfeifer and Lange n of West 
Germany; and Raffinerie Tirle- 
raontoise of Belgium, 


total work force. 


Blossom out with 
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GARDEN MAINTENANCE 
WINDOW BOXES 
PLANTS ■ INDOOR PLANTS 

for Individual attention please contact 
Mr. A. Taylor, Gardening Dept ■ 
CONSTANCE SPRY LIMITED 
64, South Audley St., London wtY 6EA. 
t Telephone 01 -499 7201 9 


BOND DRAWING 

Chilean Government 8% Sterling Loan of (922 

MORGAN GRENFELL & CO. LIMITED hereby give notice dirt 
a Drawing of Bondi of the above Loan took place on 3rd June- 
1975. attended by Mr. Keith Francis Croft Baker of the Firm cf 
John Venn & Sons, Notary Public, when the following Bomb 
were drawn- for .redemption at par on 1st July; 1975: — 

34 Bondi of £100 Nominal Capital, each-.— 

Numbers 


28 Bondi of £50 Nominal Capital each: 
Numbers 


5751 

5844 

5918 

5995 

6001 

6225 

6559 

6667 

6729 

6768 

6912 • 

6994 

7187 

7413 

7549 

7652 

7914 

7979 

8089 

8391' 

8590 

8954 

9026 

9027 

9140 - 

9243 

9303 

9462 


* • 


33 Bonds of £20 Nominal CapHaLractu — 
-Numbers 

9599 : 9652 9724 9728 9729 9742' 

. .- .9847 9881 . . 9900 . J0Q02 10024 10121/ 

. 10334 10403 10537 10606 10663 10719 

. 10792; 10932 TIM! 11232 - 11424 H439 

•11440 11448 11572. 11697 117RI J 1910 

' 11996 12134 12489 

V - Witness: — K. F. C. Baker, Notary Public 

Each of- the ..above Bonds when presented for redemE^ 0 * 1 Bl0 * t 
bear the coupons dated lyt' January. 1976 and all subs®! 11 ^ 1 


coupons .otherwise the amount of the missing coupons. 


deducted from the principal to be repaid. Lists of currm 1 ? ^ 
outstandfhijydrawn bonds are available from Morgan Gren 
Co. Limited. Registrars Department, 4, Throgmorton. A** nH 
London EC2R 2NB, ; • 

17th June; T975 - V ‘ 
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■EUROPEAN NEWS 
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Chirac restores 

Gaullists’ 

self-confidence 


BY ROBERT MAUTHNER 

THE RESIGNATION of M. 
Jacques Chirac, the French 
Prime Minister, from -his other 
post of Secretary-General of the 
Gaul list UDR party, is an indica- 
tion that the GauHists have now 
.recovered from their traumatic 
experience last summer when 
their candidate. M. Chaban- 
Pelmas, wag isnominiouslv 
eliminated from the National 
.presidential race. 

In announcing his resigna- 
tion yesterday to the national 
congress of the UDR in Nice. M. 
Chirac emphasised that he had 
taken on the job only in order 
to restore the unity and en- 
thusiasm of a party which had 
been disheartened and demora- 
lised by defeat and the Interne- 
cine quarrels nf the presidential 
.election campaign Now that it 
bad taken nn a new lease of life, 
he felt it was more desirable that 
he should devote himself entirely 
to his job of Prime Minister. 

- So the man who last December 
literally “ took over " the 
Gaullists in a political mini-coup, 
in spite of the opposition of the 
Gauillst “ barons M such as Jf. 
Michel Debr6 and M. Maurice 
Couve de Murvilie. has resigned 
as Secretary-General after only 
six months. Yet, with his new 
title of “honorary" Secretary- 
General, M. Chirac in practice 
remains the undisputed boss of 
the party, whose militants 
showed by their long ovation 
for the Prime Minister the 
gratitude they felt they owned 
him for giving them back their 
self-confidence. 

A new Secretary-General will 
be elected in a month's time and. 
could well be the man chosen by 
M. Chirac as the temporary 
incumbent of the post. M. Andre 
Bord, the Secretary of State for 


Paris; June ie. 
es-Servicemen.. 

M. Chirac, meanwhile, has 
strengthened his position not only 
within the Gauliist party, which 
only a short time ago looked 
uppo him with extreme suspicion 
[or having accepted the job of 
Prime Minister under a nnn- 
Gaullist President of the 
Republic, hut within the Govern- 
ment ilselL President Valery 
Giscard d'Estaing needs the 
support of the Gaullists to push 
his legislation through Parlia- 
ment. and -M. Chirac has done 
him * the immense service of 
“delivering" the UDR to him 
with only the faintest of 
whimpers. 

With the next presidential 
election as Jong as six years 
ahead, it is naturally too early 

to speculate about a possible 
rivalry between M. . Giscard 
d'Estaing and M. Chirac, and the 
latter would obviously be foolish 
to - reveal his long-term 
ambitions at this stage. Where 
sparks could fly in the foresee- 
able future, however, is between 
M. Chirac and M. Michel 
PoniatoM'ski, the Interior 
Minister and the President's 
right-hand man, who often seem 
to be vying for the privileged 
□umber two position in the 
Government 

The Gaullists also received a 
boost to their morale at the 
week-end with the victory of the 
UDR candidate in a by-election 
at Le Harm The Gauliist 
majority, however, was cut from 
7,500 votes in the 1973 parlia- 
mentary election to 4,000 
yesterday, and it was significant 
that the vast majority of 
Socialist voters supported the 
Communist candidate of the 
Union of the Left in the run- 
off. 


NATO FORCES 


The tank battle to come 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


IRAN justified its purchase, 
announced last week, of S00 
British Chieftain tanks for Slbn. 
largely on the grounds that the 
rival Leopard tank offered by 
West Germany was too expensive. 
That such a consideration should 
trouble Iran is a reminder that 
the modern battle tank has 
become very big business indeed. 

While the battle for the F-16 
fighter “arms deal of the century" 
was being settled in America’s 
favour, the seeds of another deal 
were being sown that could 
redress the Atlantic balance. 
There is now an outside chance 
that German and British tech- 
nology will flow to the U.S. to- 
create the main Nato battle tank 
for the late 19S0s. 

There is to-day more armour 
plate in German military think- 
ing than ever before. Infantry 
has been replaced by armoured 
infantry: German soldiers race 
into battle in mobile forts from 
which they fight and from which 
they emerge only when strictly 
necessary. The are supported 
and defended by an impressive 
collection of armoured vehicles 
that fire missiles at enemy 
armour and at enemy aircraft, 
take away the wounded, and 
repair or tow away vehicles in 
mechanical trouble. The most 
exotic example of this supporting 
armour will be the “ flak panzer." 
an anti-aircraft tank bristling 
with radar of which the German 
army will take 450 at DM4m. 
apiece. 

The protagonists in the 
current concept of land warfare 
remain the battle tanks. Accord- 


ing to the West German Defence 
Ministry the Warsaw Pact 
countries have 15.500 battle 
tanks in areas where they could 
be mobilised swiftly against 
West Germany, while the Nato 
Forces have 6.200. of which 3.600 
are West German. (These figures 
do not include the considerable 
French forces.) Tanks form the 
basis of the Nato concept of 
“ forward defence " which aims 
at containing a Soviet armoured 
thrust before it overruns too 
much of the thin and densely 
populated crescent of West 
Germany. 

Like the Dreadnoughts at the 
beginning of this .century, the 
tanks of the opposing sides have 
become steadily more powerful, 
more massive, and with ever 
greater fire power and electronic 
complexity. The West German 
idea of the next type of tank 
is the Leopard 2. of which there 
are 17 prototypes in existence. 
At 50 tons, it is almost the same 
weight as a British “Chieftain," 
but it is twice as powerful, twice 
as fast and carries a new 
120 mm. smooth-bore gun 
designed to lie the most destruc- 
tive tank' -weapon in the world. 
This tank costs DM2. 5m.. 

The Yom Kippur war provided 
the most recent tank battles and 
every one of its encounters was 
subsequently picked clean of 
information by the analysts of 
warfare. Tbeir findings serve 
to-day as a tenuous link between 
the reality of battle and armies 
grappling with a bewildering 
array of high-technology wea- 
pons. It taught the German Army 


that IS modern tanks pack loo 
much fire power for one company 
commander to handle, so in the 
reorganised German Army the 
number of tanks per company 
has, been reduced to tea. It is 
also revealed that the American 
M-48 tank, of which West 
Germany has 1.350. was no 
match for the Soviet T-02, and 


between the two countries' 
thinking. The Germans now 
concede that the armour and 
firepower beloved of the British 
is important, and the British 
have Inclined towards the 
German ideal of high mobility. 
It was hoped that these talks 
would produce a joint tank de- 
sign in 1976, but that hope is now 


British and German technology could flow + o 
the U.S. to create the main Nato battle tank in 
the late 1980s. 


that its 90 mm. gun was unable 
to penetrate the new Russian 
tank’s frontal armour. 

Until recently the German 
plan- was to replace the M-4SS 
with the new Leopard 2 tanks, 
starting about 1978. Furthermore. 
Britain and Germany had agreed 
to get together in the design of 
a new tank to be introduced in 
19SS. Tbis tank would be the 
replacement for Britain’s Chief- 
tains and for West Germany's 
other main battle tank, the 
Leopard 1. of which the German 
army has 2.250. 

Anglo-German co-operation has 
so far run smoothly. Both coun- 
tries have exchanged their ideas 
of wbaL the future battle tank 
should be like and. according to 
General Karl SchnelJ. the deputy 
Chief of Staff in the German 
armed forces, the Yom Kippur 
war has narrowed the differences 


fading because the Americans 
have since become involved in 
the manor. 

The Americans are impressed 
by certain aspects of the 
Leopard 2. particularly the 
compact and powerful engine 
built by MTU. and have invited 
the Germans to run the tank 
against their own new' tank 
development the XM-1. This 
tank is designed to replace the 
American M«60 tank in the early 
19S0s, and General Motors and 
Chrysler have produced indepen- 
dent and competitive prototypes 
that will compete with each 
other and with the Leopard 2 in 
the U.S. next year. German 
officers make it clear that this 
invitation has prompted 
Germany to think more in terms 
of a tri-iatcra! tank project to 
produce at NATO tank for the 
l9S0s. instead of the Anglo- 


German tank. 

Such thoughts were continu- 
ously referred to as being part of 
a remote future by the Genu a os. 
but they are thoughts involving 
very considerable sums of money 
and are logical thoughts for two 
reasons. In the first place. West 
Germany has greatly increased 
the quantity of weaponry that it 
purchases from itself, rather 
than from the U.S. and else- 
where. with the heavy burden of 
development costs that such a 
shift implies. In the decade to 
1965 West Germany spent 

DM27bn. c>n weapons at home 
and DM21bn. abroad, while in 
the past decade DM51bn. was 
spent at home and only DMISbn. 
abroad. -There is thus a growing 
need for West Germany to cover 
by exports, the expensive fruits 
of its own weapon research. 

This need squares well' with 
the current argument that 
weapons standardisation in 
Nato sbould not merely con- 
solidate America's position as a 
supplier of weapons to Europe, 
but should also involve some 
“ reverse flow." While America's 
technical prowess in the field of 
aviation is undeniahie. it could 
well be that European know- 
how in the making of armoured 
vehicles would be an ideai skill 
to offer in return. 

The second argument behind 
a move towards tripartite tank 
development is the pressure on 
the German defence ministry to 
cut expenditure. The German 
economy is in export-led reces- 
sion and there are many fore- 
casts suggesting that West 


Germany will now have to 
reckon with ■ period of slower 
economic growth. With an 
historically high, budget deficit, 
the govemiBO 01 be hard 

put to maintain defence spend- 
ing at the calT ent level in real 
terms. So far lhe .army's 
equipment expenditure is con- 
cerned there Isa powerful incen- 
tive for the army to P ul1 together 

the two unsynchronised steps in 
its replacement of the current 
generation of battle tanks. 

To replace 1.350 M-tt tanks 
with the Leopard 2 m its present 
form would cost some DM32lbn. 
—a sum that would put such a 
decision up into the same league 
as the recent “ arm^ d**jl of the 
century ” involving too F-16 
fighter aircraft. The German 
army is how looking ot ways of 
making any economy version of 
the Leopard 2. chiefi? _hy cutting 
down on electronic^soph'stiea- 
tion. The Russian T-62 s are very- 
spartan — according to General 
Schnell they are o°J cvpn 
equipped with range finders, let 
alone fire control computers-- 
and it may be thar the Leopard 
has simply become .too sophis- 
ticated. 

A cheaper alternative would 
be to re-equip the German M-4Ss 
with the standard Nato gun* the 
rifled British 1 05mm- and hope 
that new ammunition hem? 
developed by the Americans will 
make this gun a match for the 
latest 115 mm. Russian smooth- 
bore. The German army could 
then hang on until a U.S.- 
Gcnnan-British tank became 
available m the early 1680s- 


Factory worker likely 
to succeed Shelepin 


SOVIET leaders have decided 
to appoint a factory worker with 
little top-level political experi- 
ence to succeed controversial 
Alexander Shelepin as head of 
the country’s trade union organ- 
isation, well-informed com- 
munist sources said to-day. 

They said the appointment of 
57-year-old Alexei Z. Viktorov, 
the first worker to bold the post 
since World War Two. would 
probably be announced next 
month — possibly at a session of 
the Supreme Soviet (Parliament) 
starting July S. 

Mr. Viktorov, until recently a 
brigade chief at the Moscow 
ballbearing plant, would first be 
appointed a candidate member of 
the ruling Politburo at a plenary 
session of the Party’s policy-mak- 
ing Central Committee early in 
July, the sources added. 

The reported appointment 


MOSCOW, June 16. 

was seen as aimed at boosting the 
prestige. of Soviet trade unions 
as genuine workers'- organisa- 
tions at a time when the Krem- 
lin is seeking to improve rela- 
tions, with Western trade unions 
and Social Democratic parties. 

Mr. Shelepin. who according to 
official reports spontaneously 
resigned bis seat in the Politburo 
in April and since left the trade 
union post, was a political 
appointee and university arts 
graduate with almost no labour, 
experience. . . • . * 

This was one of the points 
used to attack him when he 
travelled on union missions to 
the West, particularly during a 
visit to Britain in March when 
he was hounded by demonstrators 
also protesting at his activities as 
one-time chief of the KGB 
security police. 

Reuter 


Portugal and Romania 
sign long-term pacts 


PORTUGAL and Romania an- 
nounced plans to-day for long- 
term economic and other forms 
of co-operation and said they 
were working closely together in- 
ternationally. 

The plans were listed in a 
joint communique Issued in 
Bucharest as Portuguese Presi- 
dent Francisco da Costa Gomes 
ended a four-day visit to 
Romania. 

Earlier, President Costa 
Gomes . and Romania President 
Nicolae Ceausescu signed a 
treaty of friendship and co- 
operation, the first in 20 years 
.between any Nato and Warsaw 
Pact countries. 

Long-term agreements on 
trade, economic, technical and 
scientific co-operation were also 
signed, the Romanian news 
agency Agerpres reported. 


VIENNA June 16. 

The two governments set up a 
joint commission to develop new 
forms of economic and Indus- 
trial co-operation and to increase 
trade exchanges.. 

The communique said “ mea- 
sures io consolidate collabora- 
tion between Romania and 
Portugal in international organ- 
isations " had been intensified. 

(Favourable opportunities 
exwted to increase trade and to 
co-operate on a variety of levels, 
particularly in mining, engineer- 
ing, shipbuilding, transport and 
agriculture. 

The two governments said 
they Intended to conclude a 
series of agreements, ranging 
from a double taxation accord to 
the provision of guarantees for 
capital investment. 

Reuter - 
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SAY YES TO THE 


REFERENDUM 

CROWN 




SIZE MEDALLION 



To commemorate the first countries with Britannia 
*vcr referendum in British “1»^*„^ tallnrar)m i 


history, an exclusive and 
“strictly limitedbsue of 
medallions is- announced. 

This is the first medaliic 
issue to depict the Rl Hon. 

Harold Wilson, longest 
serving Labour Prime 
Ministcrand pioneer of the 

referendum. The reverse. - . . , 

inscribed with the referendum arc strongly advised to 
result, shows the EEC apply today. 

Please reserve for me:.. , ™ 


at the London Assay Office 
and supplied in a 
presentation case. An . 
accompanying certificate of 
authenticity records the 

historic referendum decision. 
This unique issue is more 
than usualiylimitedandyou 


Qty. Limit of issue Weights 

□ Solid Platinum at £295.00 

□ Solid — cl GoM ai £ I $ 5.00 
l Slt icily forexpon only) 

□ 22 ci GoU on 

Sterling Silver at £17,50 
Q Sow Sterling Silier w E122 
| j Bromed ai £5-SO 
Pricei iiichistor of VAT, Delivery »'n UK 10 week*. 

I cnslw« Cash/M-O.; Cheque made payable to the Pobjoy Mini Lid. 


50 

52,00 Emu 

£L 

200 

43.00 arms 

£_ 

2500 ' 

20.28 sms 

£_ 

5000 

28.26 emu 

£_ 

Unlinuicd 

L 


Name. 


Address. 



u. 1 " 1 ™ 1 Pobjoy Mint Limited . 

Miii! How, OUStlifa ltd. Sanaa. Surrey. 




What does it do to the gallon? 





As a nation we are lull of surprises. 

We have an energy crisis threatening 
to put us into liquidation. We also 
have physical evidence that a sensible 
combination of glass, window system 
and building design in a modem block 
can save up to three quarters of the 
energy used in heating and lighting it 

So what do we do? Spend alittle 
more time on specification? Take expert 
advice? 

Not a bit of it Up they go, building 
after building, gobbling up energy as if 
we were going for the record. 

What everyone ought to know about 
glass and shouldn’t be afraid to ask. 

Two years ago, the view of glass 
as something to look through did us no 
serious harm. 

Today, every developer should be 
aware that the right window design can 
more than save its cost on heating and 
air-conditioning plant alone, and result 
in a cheaper-to-run and thereforefar 
more saleable property. 

Every architect should know the ' 
precise effects of double-glazing and 
double window units on the control of 
temperature, condensation and sound 
penetration. 

He should know the entire range 
of solar control glasses that absorb or 
reflect the sun’s energy, reduce glare 
and solar gain and transform whole 
landscapes. 

(And if he has difficulties, the 
Pilkington Technical Advisory Service 
and their computer programmes will 
quickly rid him of them} 

Finally, every prospective tenant of 
any building should examine his pro- 
spective running costs before ever he 
sets pen to contract. 

That way lies sanity. 

* Below: sensible design can tranrfbnaabuildingmbofil 

looks aod performance. 





PILKINGTON 

Glas.We make it work harder for you. 
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OVERSEAS NEWS 


ELECTIONS IN INDIA 



A new challenge to Mrs. 


Israel— Lebanon 
tension mounts as 


BY K. K, S KARMA, NEW DELHI CORRESPONDENT 


THE GUJARAT election in India when the general election is held in a general election when they he is popularly known, has the people, which Mrs. Gandhi has Supreme Court and “ “ 
has added a sen^s political ne ** spring (assuming that Mrs. must seek a mandate on the declared that he has no political not succeeded in lightening (for there to ® ^ 


clashes continue 


nuuen a SartfUS DO lineal next spring muai u>. w&o uu isuuumu — — ' . ... , . if i, B |i •mual 

challenee tn fh* n^al challnnnn Gandhi does not delay it by basis of agreed policies on both ambitions of his own despite the reasons not entirely under her also likely that even u ner appeal 

which Mrs I . Gandhi the using the emergency powers she national and international issues, undoubted national followfng he control). Yet “J-P. H faces a more against the High Court judgment BY 1 HSAN HljAZI 

Prime Miirirtir ace» since she has under the Defence of India This has proved impossible in has by now. Indeed, it was difficult prospect if he wants to ^ accepted, she will wear the . 

was conSSdbr electoral roa l- Act) - . . For one ^ing, l the *e past and there are msuffi- largely due to m Intervention extend the Gujarat experiment of having been convicted TENSION ^ ruanta^Wgli on 

y«-vU 01 ... . * AnHiAeiHnM i^AAe* cnmauhit hntfav tA scoumo that tVlP that tViO FrftTlt W9Q ffirooH Fnr thP ah m nstVAnol cpqIa Mr T)AMi K » ± - 


was convicted ’of electoral roa l- Act) - . . For one ^ing, l the *e past and there are msuffi- largely due to hi$ Intervention extend the Gujarat experiment of having been convicted TENSION ^ ruanta^Wgli on 

practices in the* Ulahabad High Opposition does somewhat better dent grounds to assume that the that the Front was forged for the 0 n a national scale. Mr. Desai s of corrupt election practices and between Lebanon 

Court last w P 7t if she staves off in lndia 10 b y* 1 * rtl <! n * Opposition wiU do better in rime Gujarat election; he stepped in • Congress” and the Jana Sangh, ^ Opposition can be" expected JJJ SaeUo^ay after all-night 
that cSlenee si will hare to sing5e state elections because its for the next election. when the five partners began for instance, cannot hope to t0 exploit this to the full. ^ mortar fire wd 

Sht dourtotn filn her Prime re50urces m ,,nuted and St ^n But this must again be what threatened to become an agree on the role of Muslims m M ^ beween Palestinian 

SfinieSP„M t0 Esther Old S concentrate them on almost qualified by the fact That a new unedifying squabble about the India; and there are serious But wba J3 r hvrr b] h^Hrio JSSSie fjr d Israeli forces. 

TS •Wl terms with the Congress, fTce his emerged on the Indian sharing of seats. differences on other domestic Conpa are J^KS ttoTS ■ *“£?£ “!LS? 


JSuB^i/SL’SS the SB isThe only p^tT ’STS " SSS&lMiTS ^JMcL %SWS 

politicai^scene flve ^ esxs ago. well-lubricated organisation and . — * — “J.P." probably realises this, .undoing If the past is any 

Mr. Desai’s Ja nata (people's) ^maior' *reuo™' for^the Front*! SECRET discussions are now years. He can. therefore, be expected to guide. 8 non-Congress coalition 

Front 'combine of flve Right-wing i ■ 6 ts being held in the Congress One of the possibilities being attempt not the creation of ^Governments cannot function 

parties- has “ Gujarat. thr£nt will have in Party to find alternatives to discussed by the Congress Is Front on a national scale, -bur ^ ct j ve ly a nd this was a' major 

thereby again flitting him to ““J. resource; ow Mis - ,ndira Gandhi ** «*ie the election of a leader of the agreement on the sharing «*««*- reason for the Congress’s Ian<Lj 

wear the of a national * pr f*“ Cm £ JET Prime Minister of India In the Parliamentary Party to speak sritueocles instead. In fi ude victory in previous general! 

leader which ,ost fl ve years a^fLi W ir«SKrui wh»n thl r™L event of the Supreme Coart on behalf of the Government words, what would-be best tor elections; the country was tired I 

ago. Hr. Dee* is usually out- ^peraleiecbom when the Con- forcing her to resigu & u, e In Parliament wMle Mrs. the Opposition wto attempt an ^ dithering and instability 

spoken buthe has been hibernat- bK^expected to use all nezt few daySi D . p. Kumar Gandhi, in effect, continues to electoral • adjustment, rather ^ coa utions provided. Ifj 

ing for a long time. With the reports from New Delhi. be Prime Minister. ^an an elecuon ^albance on Front goes the same way and i 

Front's victor?- be has come out Th^inS -Mrs. GandJil will have to quit Bnt Mrs. Gandhi herself has Gujarat Pattern. This is not easy, ^ partners start warring | 

of the cold ^rage into which a f®? 1 “f.- the Prime Ministership if the rejected increasing demands either; all parties hare an mflated eac b other, it willmean! 

Mrs. Gandhi P ut bun. °° z f( 0 I l ®* r i«nr* "£ Supreme Court judge sitting from opposition leaden for her opiruan of thcmseWes and ttere story of unstable rule. 

the euohnria P , ast . * de “°°* during the vacation recess resignation. There have been IS bound to be another scramble {or R few -months followed by 

that lih^nnposition ig now feel l trated ^L- IDan y non " refuses to extend the stay of massive demonstrations outside f or aea S jnlght not end im position of President’s . Rule; 

SfiVSdsW^e qualified by some ^ ^ti??n C rIlSSt^ ae Allahabad High Court’s her residence here seeking her of success achieved ^ be repeated Thiswpold Ibe 1 

h^sh 6 facts 4 about Indian order unseating her from resignation as well as showing in GujaraL a reminder that the Opposition. 

noUtl« True, the Front has . P ^ resent a Parliament and barring her support for her coptinuance as In sum, If the Gujaret election i* hopelessly divided and cannot 

won^? - fiiiia rat and has demon *** 55 by ' e ^ lections, f roni elective office for six Prime Minister. is seen as a curtain-raiser to the form the viable and stable: 

S?i£f that Mra Gandhi’s but ? nd ^s impossible_ on ■ next general election^ there is Government so badly needed to 

rhapfiLa is fadin’* and that she a . n ?^ oa *L sca f‘ in a lu ? lted concrete evidence now that Mrs. tackle the country’s problems, 

dnee^fhare the same hold on ® le , ctJt>n the sole purpose is to - Gandhi’s and the Congress’s popu- The Opposition knows this and 

S?*rnrfun muses that she had def ® at , the Congress, and ideo- political scene in the form of Mr. Despite Mrs. Gandhi’s hectic larity has plnmmetted. Butttere will- try to avoid history repeat-; 

5h-„ Sh7 swMt to irtorv in log,ca I l 1 Terences can be tem- J. P. Narayan, who has launched a electioneering — she spoke at are ten months td’go before the -tag itself in Gujarat. If it fails, ; 

wnen sne vicxory in porarily sunk. But it cs Gandhian type movement against over 150 election meetings— country goes to the polls and the Congress will get a windfall i 

altogether another matter for what he calls the “ corrupt ’’ Con- “J.P" ensured the Front’s vie- this gives- "time- ‘to the ruling political gain. And this will be 

But there are many factors Opposition parties — even those gress In Bihar and other States, tory The time was propitious for party to repair the damage done a major plus mark fbr It even 

that led to the Front’s victory known loosely as “ Right-wing " and which he hopes to spread an anti-Congress vote because of to it* image It might be impos- if Mrs, Gbandi is not there to 

which need not necesaanly apply — to form an election alliance across the country. ’’ J.P.." as the growing economic burdens of sible if Mrs Gandhi loses in the lead It • 


years. 

One of the possibilities being 
discussed by the Congress is 
the election of a leader of the 
Parliamentary Party to - speak 
on behalf of the Government 
in Parliament while Mrs. 
Gandhi, in effect, continues to 
be Prime Minister. 

Bnt Mrs. Gandhi herself has 
rejected increasing . demands 
from opposition leaders for her 
resignation. There have been 
massive demonstrations outside 
her residence here seeking her 
resignation as well as showing 
support for her continuance as 
Prime Minister. 


amereaces uu uuicr wnueaub p---- s\ nr > nc jH n Ti mir. 

and international issues as welL fe C t°prTve to be its 

“J.P." probably realises this. . QI1 doing. If the past is any 
He can. therefore, be expected to g^de non-Congress coalition 
attempt not the ' creation of a Governments cannot function 
Front on a national scale, -bur ^fj ec tjvely and this was a‘ major 
agreement on the sharing of coo- reason f or the Congress’s land-' 
stituencles instead. In °tbe r glide victory in previous general 
words, what would-be best for e i ect i ons - the country was tired 
the Opposition is to attempt an j ^ dithering and instability 
“electoral ■ adjustment,” rather ffle coa utions provided. If 
than an elecuon ^alLiance on the ^ Front goes tb e 8ara e way and 
Gujarat pattern. This is not easy, ^ partners start warring 
either; all parties have an inflated gainst each other, it will mean 
opinion of. themselves and there 2* ^ tory of unst ahle rule 

ls bound to be anotber scramble ™ fcw - months followed by 
for seats which might not end i mpDS ition of President’s Rule 
m the kind of success achieved Pe repeated. This wpuld be 
in GujaraL " a reminder that the Opposition 


arid Israel today after all-night 
wfiiainy of mortar fire and 
rackets between Palestinian 
guerillas and Israeli forces. 

Israeli gunners pounded 
villages in South Lebanon to- 
day In artillery bombardments 
before . dawn and after -dnsk. 
Local residents reported that 
shells fell tonight on Rashayah 

El-Foukhar, KhxaJbehe Maji- 

dlyeh and Halta. Two helicop- 
texs were seen dropping flares 
ovjer the area. 

■ Palestinian leader Yasslr 
Arafat has taken personal 
charge of ‘the situation after 
ordering guerilla forces into a 
state of maximum alert, accord- 
ing to Palestinian sources. Hr. 
■Arafat rushed to Lebanon yes- 
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in GujaraL riSnSSTfE? tte -oSSSS frterac^ after a rn^t- 

In sum, If the Gujaret election ig hopelessly divided and cannot -i?*' "vJJ 

is seen as a curtain-raiser to the fprm the viable and stable {rertdent Assad, who 

next general election, there is Government 60 badly needed to >«iefed Hr. Anrat on the out 
concrete evidence now that Mrs. tackle the country’s problems! . f®™?; *°f h« -talta 
Gandhi’s and the Congress’s popu- The Opposition knows this and lart week with .Ring Husseui. 
larity bas plnmmetted. But there will, try to avoid history repeat- Tne scene of the resnmea 
are ten months td’go before the tag itself in GujaraL If it fails, warfare between the guerillas 
country goes to tbe polls and the Congress will get a windfall *pd Israelis is the Lebanese 
this gives- time- 'to the ruling political gain. And this .will be Arqonb region on tiie^opes of 
party to repair the damage done a major plus mark fhr It. even Mount Hennon, referred ropy 
to its image. It might be impos- if Mrs, Gbandi is not there to ibe Israelis a& rataniann 
sible if Mrs. Gandhi loses in tbe lead It. - 1 and the adjoining area of 

■ ■ • — ; — : - m i- i i . ~ northern IsqieL - 

• S-. After Palestinians last night 

fired Katyusha rockets Into the 

E arlv ceasefire : - - 3 s *4 

“* "^ *** the Lebanese border, tbe 

• Israelis shelled the Lebanese 

a ¥ Nabatiyah and nearby 

expected m Angola 

’ ' Nabatiyah, Palestinian .guerillas 

BY JOHN WORAAii.' NAKOTU, Ke W Jan* 1& S he“S 

■■ Israeli village of Metullah and 

THE FIRST practical result of -to his bitter rival Agostino Neto the nearby settlement or Kfat 
he crucial Angolan peace as “my brother Agostino.” GUnadI They also 'opened fire 
summit which started here President Kenya tta’s gently ex- on an Israeli aimy patrol near 
:o-day is expected to be an pressed but very firm address to Kfar Ynval, which was the 
larlv ceasefire agreement be- them before Press and television scene of a commando raid yes- 


BY JOHN WORAALL 


NAKURU, Kenya, June 18. 


THE FIRST practical result of -to his bitter rival Agostino Neto 
the crucial Angolan peace as . “my brother Agostino." 
summit which started here President Kenyatta’s gently ex- 
to-day is expected to be an pressed but very firm address to 
early ceasefire agreement be- them before Press and television 
tween the three rival liberation cameras .was “ very well 
groups in the field. It could be received” according to confer- 
to-day . or to-morrow but may ence . sources. Dr. Munyua 
take time for the orders to get Waiyaki, Kenya’s Foreign 
through to the liberation forces Minister -said: “1 bfclieve it will 
in Angola. go well— unity is in the air.” 

Conference forces said that a . v The feting of urgent about 
ceasefire must inevitably follow thes ® 

President Kenyatta’s urgent plea With i Independent due 

to-dav to the leaders. Dr 111 November there has to be an 
!££rto HoldSl ^ Sortlno ^cti 00 £«ceful clrcum- 
Neto and Dr. -Josef SaviSbi, to ** agreement °° ^ con- 


BElRUT, Jung 18, 

terday in which four gneriu*. 
were kffled in a d4h wS 
Israeli forces after takbi* , 
number of Israelis hostage. tJ! 
Israelis were killed aad sb 
others wounded in the clash a 
Renter adds from Tel *Jjr 
While Israeli officials sar »h» 
guerillas are ont tn undenilnf 
efforts towards an fc-Z 
Egyptian settlement. neMw™, 
political commentators a™ 
late the step-up in acUvliT^, 
stem from the rapproewj 
between Jordan and Syria/ 
They said the commandM 
may view this detente » , 
threat to the political stanu 
of the Palestinians. 

There was Interest mean, 
while in the return to-night of 
Prime Minister Yltxhak Rabin 
from Washington, when 
President Ford has bees sound- 
ing ont Israel's latest views on 
an interim accord with Egypt. 

According to reports from 
Washington, Hr. Rabin has 
voiced optimism that Israel will 
get the weapons It wants from 
the U.S., despite American 
reassessment of Middle East 
policies. 

Asked about the cooling [ n 
U^. -Israeli relations after the 
breakdown of tbe Kissinger 
mission last March Mr. RabUi 
said? “ There are no longer any 
strains between Israel and the 
United States." 

He added: “We have learnt 
our lessen from the Kissinger 
shuttle. In the future we have 
agreed with the United Statu 
that no political action will be 
taken until there is at least a 
90 per cenL chance of success." 

Mr Rabin said during his 
stop over in London he 
expressed Israel's views on 
Britain’s reported £450m. arms 
deal with EgypL The meeting 
was at Foreign Secretary 
James Callaghan’s request, he 
said. 


Iran undertaking major 
review of spending 

' BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 


THE IRANIAN GOVERNMENT 


TEHRAN. June 16 
Last year's 43 per cenL growth 


agree on “an immediate cease- THE IRANIAN GOVERNMENT Last year’s 43 per cenL growth 

fire while you listen to your o^one^SSfit^hv rivitriX has derided to carry out a major rate (14 per cent, in the non-cil 
hearts.” This afternoon President reassessment of .its development sector) has continued and me 

Kenyatta .left the Angolans to TT ™ <,,2^ mMi JJt P |ans t0 curb unnecessary expen- economy is beginning to feel the 

meet privately by themselves. m h _ ge ^_95 a a dlture and .reduce some of the effects of- overheating plus suffer- 

The ceasefire was. the Brat item--> p ®_ se»ous bottlenecks that have ing from bottlenecks, notably in 

on the agenda. Earlier there n appeared in recent months. the shape of a labour shoruee 

were remarkable effusions of From now on all ministry bud- and lack of capacity in its jura 


brotherly love amorig the war- gets axe expected to be carefully and construction industry. 

Hncr laorian ‘ IjSBI UlgUt. cn-ntin(u>rt onrt gppnrriinii tit ttip Snort f mm tVioeo remci, 


months. the shape of a labour sborUee 
ministry bud- and lack of capacity in its parts 


ring leaders. 


Dr. Holden was heard to refer Foreign' Ministry officials 

Fear of clash prompts . 
delay in ANC congress 


BY TONY HAWKINS 


was driven to Nakuru b v Ken va scrutinised, and. according to the Apart from these consider* 
Foreign- MiniKtrvnffiriafi; Keny ® director of the plan organisation, tions. Inflation abroad and ftlf- 
Foreign Ministry officials. , Mr. Abdul Majid MajiS, foreign tag oil production have rat too 

aid will be cut to only vitally the prospective S6bn. surplus to 
important cases." Mr. Majtdi did the year. Oil production in to 
[ nronintc QOt indicate tbe extent of the first quarter ran at 5.16m. barrels 

i I II IH |Jf r |V • expenditure cuts. - ■ • a day against 5.S8m. for to 

Iran’s development is being second quarter of 1974. Accord- 
r^i carried out under a five-year plan, ing to Mr. Majidi. production 

PHnOTACC 1973-78. whose budget was this year is likely to be down by 

vUllfcl Wo originally set at $36bn. Then last between . 800,000 and 900.000 

. . / • year with the sudden rise in oil barrels. 

. SALISBURY; June 18. revenues, the plan was completely At this stage no specific 
! revised and a new target of mention has been made of the 

Th„ Hprininn lunii' ^ . However. . the likely items to be pruned, and 


w. „ VICTORY for the awti- The decision ,wiB not be wel- haT never been in that 

nas p “ or final,y SsDkSIi’s: 

Muzorewa, President of the ANCV leadership to the ANC It is PP . . 


to-day called off the Party con- widely believed here that with ranfionc 

ference planned for June 21-22- the ANC as presently constituted c tdlu, « ua 

. . Bi. 1 . being. numerically -pro-ZAPU (led This mare cautious approach to 

In a statement, the Bishop-- by Mr joghua Nkoino) Congress expenditure has been conditioned 

WOUId result in bis taking over by a combination of several fac- 
the Congress on. tiie grounds . ^ Counoi an a the .old rift tors When Iran’s oil revenues 
Probably prove between himself and the ZANU rose -so dramatically last year 
total to the fragile unity of the faction leading tn two. nationalist “““J projects- were put forward 
Council — sard .that tbe Congress barties once aeain. ’ by ministries whidh ft is now 

bad been -called off “due to Tp .- or - Grnndv - adHc • r r «m recognised are neither imme- 

serious administrative, and other ArookesnS^for^th? ■Matiff necessary nor the kind 

extreme difficulties ” further gSSFSnSd t£t «“ *«*e at 

directives about the Congress «?vTa the present moment. 

■would be given “m future," the the South Afncan Premier John - 

statement added. VorateT had made, -e week-end f . . ... , ; 


programmed to take up 31 per 
cenL of the plan expenditure, 
will be affected. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Leading book publisher seek* mM* 
script* of *U types: fiction. bm-IM®. 
poetry, scholarly and relislnus 
etc New authors welcomed Sw 
for free hooklet. FN-1. Vaiuas* Pre» 
516 W 34 SL. New York 1S*1 


would be given “in future," the the South African Premier John 
statement added. . r- Vorater had made, v week-end 
™ _ . ' „ . ■ . ■ • visit here for .talks on the 

The cancellation of the Con- Rhodesian situation with Presi- 
gress comes i a* uo. surprise dent Kenneth Kauhda. 

seosr&teSrS 

Gaheilati ami served with an expulsion order 

Gabeilah and Secretary General by Sonth African security police 
Gordon Chavunduka ..had also i H Windhoek. He has. been riven 

£ ll SMr l in?! y untn June 25 t0 leave ^ Srrt- 
r e present the “old jANC “ and as tory - 

!V^ h >- ap ff! j” 5113 Jhytidhg else. ^ Government is known to 
saw^gras as a to thmr prefer, dealing with Mr. Nkomo 
positions in the party as veil aw -and would be only too happy to 


to party unity. 


‘Kurds being - 
victimised’ 

’ By Pad 'EHman. 

IRAQI AUTHORITIES . .were 
yesterday accused of exactfng 
reprisals on Kurdish refugees 
returning to their homes after 
the collapse of the Kurdish re- 
bellion in March. 

The charges, were. laid, at a 
Commons Press conference in 
London to mark the inauguration 
of the British-Kurdish Friendship 
Society. . - , 

. Speakers at the Press confer- 
ehce claimed 'that there was 
evidence that Kurdish, lands 
would .be settled by Egyptian • 
fanners who are emigrating to 
Iraq under an agreement signed 
between Baghdad and Cairo last 
year! . • 


see such ,a change to the ANC. ! 


HIGH-TECHNOLOGY MANUFACTURING BUSINESS 

FOR SALE 

Con tin eht. location Ideal to verve both Common Market and Eastwn 
block. . Modem .mr conditioned 35,000 square foot plant with ampk 
expansion capability. Strong management. 

Uniq ue -opportunity for company needing qu/fk capacity in compute 
telecommunications or similar fields 

Available With profitable order backlog which will finance change- 
over ro your. own. produces. Possibility also to license some present 
products: .... .■ ■■■Si 

• Principals only — no brokers. 

.Write Box T.4J4I, Financial Times, 10. Cannon Street. EC4P *BY- 



An address 
to remeinber ' 
Woodlands Court 
Glasgow 

WooJan* Coal prcwlas ■' Gtisgav 
bome#on»ttxre tor utmo o»p atm 
Comps* suta. flMMfleo. tn 

a wnay a aces m *Uda» obi 
taco, ai neosaUK « >u nrpa of 
■ aencM-ae puvsiM. r/Mj (a w 
— firaduats. . 

. .TDeHuMRltamigw, 

" Vibodhnds Court 

: 22/2* WAracSands Terrace; Glasgow 
T* Wl-332 *976 Tetet 778746 




RQMSIT Fore^n Trade Company 
of Bucharest : 

Exports 

Factwies, complex installations, engineering 
consuIting,. v licences,: technologies,, machinery, aggregate 
and accessories appropriate to the sectors: spinning 
and weaving mills, knitwear-garments, rubber-plastic, 
glassware and fine ceramics. Household metal applianj^ 
gas and liquid fuel cooking stoves, kitchenware, stairue^ 
steel cutlery and- articles eta, knives, pocket-knives, dous, 
silver and silver-plated articles, alarm and wall ciock ■ 
hurricane lanterns, gardening implements, sport arno®* 
household and lighting glassware, faience and porcelain 
household articles, technical glassware and gi^ s 10 
windows eta ; 

Imports";: 

Technological equipment and installations for 
d 

Equipment for- weaving mills, knitwear and rea 
factories. • 



' . j ROMSIT 

’ - . EOTelgtt.TYade Company • > 
" BUCHAHEST-ROMANIA ■- 
• . '- ' 13, lon Gbica St : 

Sector 4. > > 

Telephone: 14 Ofi 32; IS 38-21:. 

, . : Telex: , 011855: . 0U449. 


u 




nip 


• >•■'. •* 


'•>.1. • 
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Itfs a sad fact of life that the ‘Disappearing Workers’ actually exist 
inlargenumbersthroughoutBritain. * 

And if youre in any doubt about it, try spending an hour or two on 
the factory floor one sunny afternoon. 

The chances are,you’ll find that anumber of employees aren’t to be 
seen. And of those who are, many wiil be present in body but not in spirit 
The reason will hit you foil blast the moment you step in the door 
Itis,quite simply, the hot, sweltering atmosphere caused by badyentilation. 

It’s unpleasant to walk around in, it’s damned near impossible to 
work in. And if you subject a man to these conditions,his will to work dies. 

His productivity drops like a stone, his attitude to management 
takes a very fast turn for the worse. In his eyes, you actually become the 
cause of his misery - for it’s an industrial fact he can only work at his best 
in a temperature of 60°F to 72°JK 


So what’s to be done about it?The answer that over 60,000 British 
companies have found is to call us at Colt 

We carry out a detailed survey at your factory, then report in full 
and without charge, showing how the right use of ventilation can create 
healthier; safer; altogether better working conditions (and, incidentall y, 
help to keep you within the Act). 

It can only do good for your company’s profits - and even the tax- 
man shoulders a fair share of the capital outlay. 

Write or phone. It’s the one sure way you have of making a very real 
problem disappear 

Colt International Limited (Heating, Ventilation and Industrial 
Access). Havant, Hants. Havant 6411. Telex 86219. 

People work better in Colt conditions. 


/ 
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ALSO APPEAR TO-DAY 
ON PAGE 3 


Our client-* ^ the Insurance Broking subsidiary of an important Group, 
which provides a wide range of financial services. 

The Drcfc 1 '^ firm, whose siaff numbers sixty, possesses the underlying 
security some valuable in-housc business. To broaden its base it is 
now enii’^'kiiig on a programme of expansion and in furtherance of this 
has rece" :l -y purchased an old-established firm oi Life and General 
Broker.-. 

Tn implement this expansion, and to motivate and control the whole 
opera'ii'!’- the post of Managing Director is now being created. 

Candid^ 03 for this position should ideally possess wide experience of 
both i*r.eral Nor.-Marine and Life and Pensions business. They must 
also bo accustomed to exercising senior managerial responsibilities and 
above a:- be marketing orientated and forward-looking. The ideal age 
limits srs 35/45. 

A substantial salary is envisaged, and there is also a share incentive 
schJR 1 ?- 

Those seeking further information about this challenging appointment 
siio'i(‘ 7 contact Mr. D. R. Whately. who himself possesses a wide Insurance 
Broking background. Please quote ref. 344. 

V.’fTATELY PETRE UNITED. Executive Selection, 

■i Martin Lane. London EC4R ODL. 

Tel: '>1-623 S430. 




Outstanding opportunity isi Progressive British croup 


Based London Up to £7,000 + Car 

The pa rent Group is a British-owned international company with a turnover of around £200m. 
arising from diverse interests worldwide in manufacturing, commodities and trading. The 
Company has achieved an outstanding growth record during the last decade, through a 
vigorous acquisition and diversification programme and the injection of high-calibre manage- 
ment into all functions of their operations. 

The Business Development Manager reports to the Chief Executive of the newly formed 
International Trading Division, whose current interests include manufacturing and marketing 
in the UK. Africa and North America Your role will be to analyse the present businesses, 
identify areas both 'or rationalism) on and expansion and then to plan and co-orcinaie all 
development proiee is -acqui.'i Mono, joint ventures, licensing agreements or capital investment 
in existing and "green field’ marl ets and territories. 

ideally, you are around 30 and certainly a graduate in a numerate discipline. After initial line 
management experience in finance, marketing or production, von are now working on acquisi- 
tions and broader "business development" in an international company context. The job 
requires exceptional incisiveness of mind, coupled with an entrepreneurial, "shirt-sleeves" 
approach to business. Medium-term eweer crcscects ir.tc general management, either within 
the Division cr elsewhere in the group, ere etceltenL 


Please wnte, in confidence, to Nigel Rugman (Director), quoting reference NR/3/SDM. 

asAM 





a We came from a rented garage in 1045 to a 50 acre landscaped 
manufacturing ccmDlox. acquiring 1,300 staff on the way. three 
Queen's Awards and 3 projected sales turnover around E50miflron 
tms year. Costs -.valt. in on two feet' is a JCE maxim— another is'keep 
it simple, keep it running' - both applying particularly t a this vacancy. 
ES Tbe'-eytasr is to tool with fresh eyes at c/.i3ting controls, identify 
the weal- nesses and install something which really meets the needs 
of line manager:, for the next five years. There is a formalised profit 
improvement cro t -;ramrr.e and a cost reduction programme '.these are 
net synonymous in JC B terrr.si.The iofc> has many technical aspects 
which any reasons bV brignt. qua liked a-: court ant could handle, 
t ut there remains the critical area of 'selling the nsw.improved 
nnanc'af sysfvms.fi would be helpful, fner store, if candidates come 

flushed •••■iCh success from a similar role mcn^m-conns.' manufacturing. 
Frelerred a£e ran^e is 30-35 ard the salary pfk-rea will be around 
£7,000. Con tact Mike Johnson quoting Ref: 15C9. 




Leslie Coulthard Management 
Brettenham House. 14 Lancaster Place, 
London WC2 Tel: 01 -240 1605 


Investment Trust 
Dealer 

firm of Cty Stockbroker! 
nquiri icnneci gf in «uihom*4 
c!*rl with tome knowledge of the 
Investment Trust Mzrktt to act as a 
dealer in the house as back-up to 
rtjtl.'ih. saint and }«»■(■ team 
specialism; in Investment Trust stocks. 
Whilst krtowladje ftf she sector would 
be an advantaje. it will not be con- 
sidered eaitncral for the right person. 
Write Bov A.S09l\ FinaneWl Timet, 
10. Cainon Street, EC4P 4BV. 


STORAGE SYSTEMS 
APPLICATION ENGINEER 

Field sales position in San 
Francisco, California. U.S.A., for 
person with strong background 
in modern shelving and storage 
rack systems. Excellent oppor- 
tunity with growing distributer. 

Send resume and fetter stating what 
rau can alter to: 

SAN JOSE SYSTEMS 
1746 C Junction Avenue, 

San Jose. California 95112, U.5.A. 


A.T.A. SELECTION 
(Banking Division) 

Forex Mjr.joor 30 4- citv £5500 PI. 
plus msrta. Senior Credit Analyst 25-*- 
eltv 10 £5500 Plus rnprta. E<P. Mnlm 
oral. A.I.B lor audit £4900 Plus 
morta. For derails cf these and other 
positions currently available 

Telephone 01-637 0781 
Clive Boxelf 


HOME N 




BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT- 


Iron-making 
suspended 
at BSC 
Hartlepool 

IRON-MAKING at the 


THE NORTON - VTtLtERS - a 49 per cent.' stake— the best .envisaged .sufficient profits br!?^ 1 *52£25? n lS? 8aI ^«2 
TRIUMPH Board will make it course would be for the Severe that time to make the prospect ; * ^■sia^ ivas susj*^ 

plain to Mr. Eric Varley. the new ment to take over; says Mr. a possibility. ; ! fail l? demand Tli 

industry Secretary. . when it Poore. ^en Mr.. Benn decided to | 

meets him on Thursday, that it Thursday* meeting, between alter the original plan i 1 1 was th(? #le# |. ma kin{f aB d 
sees little alternative to com- th? Department of Industry, calculated that the group would act h-ities at the Harttepoo^iM 1 
plete nationalisation as a soiu- vVT and the unions, was called eventually need some tiam. $ lee ] p rot juciion at ft- >,1** 
tion to the company's financial Mr. Anthony Wedgwood extra _ funds — now. doubled by a i6.flQn. t0I1 . 

problems. Benn the former Industry Secret m “ tl0 “-_. „ . capacity is being cut to 3.0M .Z* 

cbajr'mar^’and KM2? W W ^ 

lished at the end of 1973. haa factory concept, ar^mngt at the effect mean thal t j,e on iy avenue “About 4,-100 people wSiS 1 * 
been about ISm to date. It hoped best way of conta-nm* o funds now is the Govern- the Hartlepool plant . 
to publish Its first full accounts and mannmg levels would be In ment( if it wants to maintain the [affected by this, but ttajjj 
by the end of this month. two factories, at Small Heath. present three-factory structure.: be a suaranteed working 

To maintain operations on the Birmingham, and Wo e p- .Alternative courses of action! for them” 

present three-factory basis in- ron * would imply closure of at. least 

corporating the Meriden workers' Under the original plans, one of the factories. But Ute Gov- 
co-operative will demand backed by £4.8m. of public funds, eminent would face considerable 
between £30m. and £40m. extra Meriden would hare been closed difficulties if it acquiesced in a 

capital, over a three-year period, down, and Mr. Poore helieves cut-hack elsewhere than at Meri- 

NVT estimates. that the company would have den in the group. Small Heath 

Since this would entirely been ready to launch a new workers have In the past criti- 
swamp the private investors in generation of machines by next cised the Meriden sit-in. and are 
the company— notably Manga- vear. The idea was to raise even now reluctant to supply en- 
nesp Bron/e Holdings, also capital for this programme on glneerlng development work, to 
headed by Mr. Poore, which has th e open market, and the plan the co-operative. 


YOUNG ANALYST 
The London branch of a leading 
interna tiona J institution seeks a 
young analyst wishing to expand 
his experience in all aspects 
of fund mangaement. Full 
curriculum vitae to Box T.4I44. 
Financial Times, 13, Cannon 
Street. EC4P 4BY. 


DOCUMENTATION CLERKS With ShlOtfl«S 
cr Co-nmodir'es cawlence. £3 00C- 
L^.000 p.a. rloj. Alio iriinsss- Cn-irrer- 
5ci>e Acaolr.tmertS.^OI-ase. 2377. 


COMPANY 

..... 

NOTICES 


F INSIDER 1 


SCC 'ETA FlNANZl ARTA 5IDERURGICA 
PER AZIONi 

I The Bsa-a o' DlrKtoi-s of tliij Comojnv 
4 .- tneir -r.eetlna el Uw Sdi Ju^e. 197 5 . 
H-* »»»— iI.im fie Balance Sheet for the 
,tir 111 Vu.. 1374 U 30 tn April. 19/ a. 
At -V s.-.nusl General Meeting calico 
•a- SfioJ* -7 ti Jure. 1975. at 10 30 a m. 
I ».i. c« c-croMia to distribute a dnldend 
at B'ta omcuntinB to Lire40.00 per share. 

THE BOARD Or DIRECTORS. 
Rome. • • 

alh June 197S. 


INTERNATiONAi. DEPOSITARY 
RECEIPTS KiPREitN l!l»G 51+ARci PAR 
VALUE s£.30 COMMON ,TOuK 
J. P. MORGAN A CO. INCORPORATED 

I A civ-i o.sfriaufiofi of )0- J5 Per Deeen- 
tar* i--.aie -#*l; ce oayabio on ana, at:er 

:ne 2* e Jui*. >5.5 ^oon or-ser.tauon ot 

1 JouS'.'-i •vo. 19 as— , 

Morgan Guaranty Trust Company ot 

2J N ?<ali Siren .Coroorate Trust Deal.* 
3a Arcnue a*> Arts. Brussels 
S! »cmo*i(i street. Ltmaan 

b2 rrair.ru* ei. -nt/ierp 

a: tne oci-snaiea rate less aoollcabie 

i'n.v a jtr.&ji,on n in 
res-./ ..UK !' IS d:*rio « ■ 0 ^ 'V 

Common shares p.». S2J0 J. P. , Morgan A 

truui «:c3 o ' l- * iat-i July- 


Thomson calls for European 
unity on economic problems 

BY ARTHUR SMITH 

EUROPEAN NATIONS must Mr. Thomson was addressing ‘industrial policy. The Govern- 
unite in tackling the major the congress of the European ^Mt wo^d Mntojue to do what 
economic problems. Mr. George Centre of Public Enterprises , ^ie reM^sing it7 duri« ra 
Thomson. European Commis- body of which most of the 100 community, 
sioner with special responsibility nationalised industries within - .^he . removal of. uncertainty 
for regional affairs, urged in the Community are members. About Britain's membership 
London yesterday. “The public enterprises have should give a tonic not only, to 

The era of easy growth came a major contribution to make to this country but also to . those 
to an abrupt end with the- five- -solving these economic problems abroad looking, at Britain as a 
fold increase in the price of oil within their own countries— and place where they could invest 
and nations were now facing .the I am convinced that your con- ‘'Lord Roberts rejected the idea 
problem of “ fighting a war tribution will be that much that .the time taken for renegoti- 
simultaneousiy against inflation greater because you have come atlon and for gaining the whole 
and recession,” he said. together to-day to pool ideas and hearted support of the British 

Inflation could be as inFectious to look at solutions within a people bad been wasted, 
a disease between countries European 'dimension.’’ Mr. Thom- Britain played a positive rob- 

the great plagues of mediaeval son declared. within the Community, ■ he 

times. “ National solutions Inter- Lord Goronwy-Roberts, Parlia- argued. Though the Brittst 
act — one country's deflation -can mentary Under-Secretary of question may in some areas have 
mean another’s balance of pay- State at the Foreign Office, said created “an illusion of delay" 
ments deficit. TJbat Is why solu- that Britain's decision to remain he dld*not think the delays' were 
tions for us must have a in the Common Market would any more the fault of -Britain 
European dimension.” not change the Government's than of other countries. 


SNP demands an EEC role 


bUXAM TRUST S-A. . 
i to.'ieit anonvmi 

Sica* »bu«i: LD/uiMliOURG. 

| 14. fj-i Aiaringciu Rugiairx « tumnurM. 
I Saeuan B No. BJ7« 

I Notice ot Annual General 'Meeting of 

I anareholtteri 

Tne Annual u» tr.i *i»l«N ■» »"«£. 
noioera at luXam trust S-A. oe 
•isij at 'tv rejiai-red oifite at Lu»«mcaur«. 
I i* rue Alarir-cen. on Ain juiv. 19/i 
i a: 3 o.m /er mi ourpose o', con- 

i slacrma And votinj aoor. the tollowino 
mattcra. 

1. i. nuar ana accaot the reoqrti o' 

a. the c'rectors 

b. tne atiiuus. i auaitor. 

2. To dL';r., e :*■• silane-; meet ana the 

• nr««i; - -.c >uu account tor the »«*' 
i ei no t-.iren jin. 1 75. 

,3. lo otf-h.rgu the oiractor* ana tn« 

I aucuur mis- resoect to tnatr oertarm- 
a .ci /i o*..lei during the rear enoea 
I March iliL 19/i- 

I 4. 1 -j c.tj.: t.ic o ’'tclon 10 »»'»« until 

I :n* • e»t annual general meeiinB o' 

i sn«r!-oli-r». 

I 3. i m eiC'.l tne auditor lo nrvf until 

1 tne »(>: annual general meeitna at 

I shareholder 1. , . 

j s. to consiger m iccargancc w.th article 
loo c' the carnp*n * la» the dtsvolu- 
I :on ot the companv as i remit oi 

Ic >>es in excess o' 51/ uer cent. 0> 

I i-ie snar* casual o' tne comoanv. 

I 7. VI iCDlIJr-ecuS. 

I Siarcncideil are ad‘i»*d that the 

‘ outrun-, rvjjtrca at the Ma«tl-ia in respect 
i c' ,:cm 6 en the Agc-.ai is tne hoioeri 

• eres-nt i-r oerson or cv croxy o' at least 

. ai] aer cent, c* in? »"=*<» 9t the Com- 
. canv In Issue. In the c*ent that a auorum 
. *i a. Bfe-e-'-t a kcu- a l. at miirtii 

■ in-re will ot no quorurt* reoulrcmeni mar 

te :o--ereo lurther roi'ee. - 

In atcoratree atitn LU'emonurg law. the- 

. Hri4luh3P to 5e srODCacd as 'ten 6 on 
; • j- Agenga «t tne Ord-narr Gen-jraJ Mitt- 
,ng and at any . seror.d Meeting win 
• -». jvire tne cpntu-rence e f two thirds ot 
•he total n u riper o? shares reoresented 
. Ihc Meeting Thg Resolutions to oe 
Inrenciac *» Items I :o 5 will renul-e no 

• nuor-jm Put mil rcauiic lie concurrenca 
I of g maioriiv o' thi.- total numcei a' 

;n-res red'esentea »1 tne Meeting aro- 
-•dtc tna; ns shareholder mav exercise 

• .n r/sp«t o' Items i tn 5 -ales reor*. 

, irnf.ng mere \r.ar 70 or r ol the 

. : c- -i .lu-.iher o' »aiei attachea lo the 
' :nrrcs in issue or mere tnan 40 per cent 

, -1 -ne iota' numprr 3l roles aiMChed to 
; tn- snsr-s present er represmiea at the 

Meeting 

I l-i o > ot to takft part at :ne statutory 
mmiii'j o' jut. a:h 1075 the owners 
| n* > ->r - ■ ;narei “nil ha*» ■« d»ensH *h»lr 

snares h*« business oars nelore the mett- 

1 .«s -1 :ne 'cgiS'erea oB-sj ct i«e. ru j 

' 1 4 r-j* Aldringrn Luxembourg, or «»lih 
. tn» following banis 1 
— B’iIqii'i Gn-arale du Luremoaurg. 5.A. 

I * “ 4 rue Alormgen Lirrpmpou-g 

— me Merctnille ln«-s?ment Trust Ltd- 
v/ircnesier House. 77 Lonegn Wall 
j London E C.I 

■ Snareho'ders are ao-iied that, as a 
-o’uU O' injijei-i-n, “siraorqlnary 

' -eaeores. the repurchase o* the shares 
3* the company P« Lunr- Tru-.l Holding 
■ Cempanr is usoended until ihe increase 
1 In ;uch crfaorffinsr* rpstrrn oermrrs 
; again reourthasrs 

The Board Of Directors. 


JUNIOR ASSISTANT 

required by partner in private client department of 
stockbroker;. It L> envisaged that the successful 
applicant will be in early twenties and- preferably 
have some experience nf slock broking. Good salary, 
other fringe benefits and excellent opportunities for 
advancement. Write Box A.30B5, Financial Times. 
10, Cannon Street. EC4F 4BY. 


GOURMET 


Us E5 IM£N ; CLSRh. r our ; in.;-. '--25 

-•■n Ci:» ha -.ir^ro'i'O 'C JIM! In |n- 
cci:rsl w-ri In r J' r-yaj'-Tf-t _ 

DliarTin-i-.: ■Q‘ Invtls in MaS-gmal'ii ’ 

irg Iml.ir i - r >>scn*i,i a rnj- -.i'p ■ GALIIP9U RESTAURANT 
c- ■-.“Oheng Mr J. ;i«..c -4SC 41- Slree: EC2 3cr» ?*f'V 
’S' Tni? Un-?n I* gr-n r’l! 'Z- L-rt. | dinner and dancing un 
■4 V,f,‘ Sm.fMic « L?-finn CCTA| 

T;N. 01-249 1212. til 42’ 


pf Old Broad 
dav for (u - rh. 
3 am. Cssartt 
:*ics> mgh(is 10 20 am. tnd I.is *.m. 
Mon. t 5 Sat. E 5 .J 5 . T-l. 303 1922 . 


CONTRACTS AND TENDERS 


C RETAR Y 

T 


r in stockbrokers requires competent 
:rv. Goad salary, discretionary bonus scheme 
Lher fringe benefits. Write. .Box A.fiOfifi. 
ial Times. 10, Cannon Street, EC4P 4BY. 


EMPLOYMENT AGENCY LiQ. 

number of incc resting and progressive posUiqns ro 

iCK EXCHABSE CLERKS . 

, w i[i t , [rM »d in the STRICTEST CONFIDENCE 
Apolji: 

EMFLOYa^ENT agency ltd. 

15 Cqpthall- Avenue. E.C.2. - - - 

)U28 0985 - Mrs. Hick*, Mrs. Howell 


TENDER NO. 55/B/I/75 

SHARJAH — RAS AL KHAIMAH 

(SECOND CARRIAGEWAY) 

The Ministry of Pubiic Works invites suitably experienced 
contractors to rentier for tne construction of the Sharjah-Ras AI 
Khaimah seccnd carriageway. 

Tender documents nay be obtained frem the Ministry's offices 
in Abu Dhabi with effect from Saturday 14.675 against a'non- 
refundsble fee of DH.5.000 (dirhams five thousand only). 

Completed tender should be accompanied by a tender bank 
guarantee valid for 90 days for the sum of DH. 1.000.000. The 
successful tenderer will be required co provide a 10 per cent, per- 
formance bo-.d valid for the contract period. 

Completed tenders should be submitted In three copies 
I original and two copies, duly sisned and scamped by the contrac- 
tors) together with all the tender documents and drawings, 
inc udinr the required tender bank guarantee, i hese should reach 
the Ministry within seated envelopes displaying the sub|eet and 
number of the tender on the front of the envelope, not later than 
6 p.m. Sunday 3.3.75, and addressed to: 

The Ministry of Planning. 

Permanent Projects Committee, 

- • Abu Dhabi. 

(Behind AI Khubarah Building No. 73 >. 

Tenders arriving after this rime and date will be rejected. ' 

The Ministry is not bound to accept the lowest tenders. 

This ifuiration must be read as part of the tender document. 

Hamdan Sin Mohammed AI Nahyan, 

Minister of Pubiic Works. 

United Arab Emirates. 


BY CHRIS PAUR, SCOTTISH CORRESPONDENT 


.office in 


THE SCOTTISH National party should be- created, for EEC tish-: M lobbying 
yesterday took its post- affairs, to represent Scottish ‘Brussels itself, 
referendum cainoai*n a staee interests in all matters at present The SNP struck a sour note 
further hv* H™Sd Si that the oulsilie ltie ’ direct departmental yesterday on the imminent land- 
further by demanding that the XESponsiljility - o£ - Scottish Ing of Britain’s first North Sea 

proposed elected Scottish Ministers — such as Energy, oil. Its chairman, Mr. William 
Assembly should be given a Employment. Fishing anfl Higher Wolfe, sent' a telegfdm to Mr. 
formal role in securing a direct Education. Robert Dyk, U.K. manager of 

Scottish influence in the Common Hamilton Brothers-, "objecting to 

Marker institutions. Rlgfit of YCtO the tanker-loading at 'the Isle of 

Mrs. Winifred Ewing. MP for ° Grain, on the Thames, ta-morrow 

Moray and Nairn ana the party's In Scotland's ” trial ibarriage ” c f the first oil from the 
nominee for a seat in the Stras- with the EEC, she suggested that company's Argyll field. 


The BSC will continue renv- 
oi a blast-furnace and coke nl? 
d union at the North and Stmts 
Works will also continue. 10 
BSC said that full consultaunr- 
had taken place with trade uiunw 
at the works and dislrirt-ofaaai 
Level. 

O Price cuts announced by bst 
yesterday will not necessary 
affect retail prices of refrigerator 
and freezers, according to Mr 
A. W. Perry, chairman oi the 
Food Freezer and Refrig erato 
CounciL 


Index link 
for savings 
welcomed 

By Donald Madean 

THE INTRODUCTION of interest 
rate indexation to National iar- 
irtgs,, which has taken place fin 
month, was welcomed yesterday 
by Sir John Anstey. president 
and chairman of the National 
Savings Committee. 

Sir John, who succeeded Sir 
Robert Bellinger as leader of the 
National Savings Movement !aa 
month, was addressing the City 
of London Savings Commir.ee. 

' He hoped, however, that the 
steps into financial indexation 
would not bo extended became 
■‘hat could only moan ? coraplj- 
cent admission of defeat ic j 
battle in the counter-inflationar- 
war. He deplored the fact tint 
circumstances had been allown 
to develop over the years to a 
point at which the indexation 
moves were necessary in order in 
protect the new savings of wi* 
individuals who recognised that 
something must be set aside fmra 
to-day's income to meet 
to morrow’s demand*. 

Palliatives for those who suf- 
fered in the battle against infla- 
tion were essential, but ther 
could not take precedence over 
f the efforts to achieve victory, he 
said. - 


Eroded 

Was it oaise, he asked, to hopt 
that- with the Common Market 
Rferendum out of the way. all 
those to whom we look for lea- 
dership and actiQD could agree 
that the needs of the aanon 
were desperate, that they trans- 
cended all barriers, and that the 
situation could not be perm!'- 


UUiUMJBtr lur a se«lt. I U LUC OLXaID' LUC *-*^*-m cue ou^ooicu kuab 

bourg Parliament if one is it should be obligato# for Scot- The field lying in u Scottish i ted to continue being exploited 

offerei. said in Glasgow that the tlsh. consent to hfe obtained waters," Mr. Wolfe said it ‘would | with factional motivation*. The 

new Scottish Assembly should before the U.K. subscribed to any b B appropriate to make a 
have the right to appoint one of Council of Ministers proposals. ■* symbolic gesture." and land 
the U.K.’s two EEC Comm is- That would be tantamount to the first oil in Scotland. There 

sioners and one of the two U.K. giving Scotland the right .of veto, was considerable disquiet in 

judges to the Community Court, which it would ;, not otherwise Scotlandj he claimed, about the 
The SNP. following its failure have without > becoming in- impUcatioos of the company's 
to win a Scottish No vote in the dependent. : plans to “by-pass Scotland with- 

referendura. is doing its best ro The emerging difference as to out compensating Scotland." 
concentrate political attention on the EEC between the Nationalists • Graythorp 2, the world’s 
objectives of achieving direct and their opponents, ia one of biggest oil" platform jacket. was 
Scottish representation-- in degree. The SNP and some in yc-sterday said to be “ nding well 
Brussels — a demand also being other parlies would like the with no problems '' in -the North 
made by a minority faction .in- Assembly to play a Eurooean Sea oo its. tow . from Teesrside to 
the Labour party led by Left- role. Opponents, notably in the BP's. Forties, field. .The 20,000- 
w i n2 . MP ^ r - James Siliars Conservative party, are suggest- . tonne platform on Its 12.000- 
( South Ayrshire). Ing a more limited strategy — the tonne flotation raft, was' matting 

Mrs. Ewing suggested that a creation of a “European desk” three, knots and is due on 
new Scottish ministerial post at the Scottish Office, and a Scot- station to-day: . . 


HOME CONTRACTS 

Contracts totalling about 
£3J3ft.OOO have been awarded by 
the NATIONAL COAL BOARD 
for steel sheet and plates for pro- 
ducing line pans. The orders have 
cone to the British Steel Corpora? 
tion, John Williams (Wishaw), 
Redheugh Iron and Steer Com- 
pany, and Patent Shaft Steel 
Works. 


FiNSPA ENGINEERING, part of 
the Brockhnuse Organisation, is 
to supply more than Elm. worth 
of steel shelving to the Depart- 
ment of the Environment over the 
next three years. 

■ ★ 

ROADWORKS, the civil engineer- 
ing division of the Jackson Group, 
has received a contract worth 
Elm. for a further- section of Col- 
chester's new inner relief road. 

* 

GAMBLE SIMMS STEEL has won 
a £51)0,00(1 order for four steel 
plate linings for a *JS0 feet steel 
lined chimney at Kilroct power 
station. Orders for ancillary plate 
fabricated equipment for the 
power 5tatinn worth a further 

£260.000 have also been awarded { ‘V “““4 t , to . 

to the company. ‘ t,on and nn vtrte * as laften - 

★ 

BRIGHTS IDE HEATING AND! 

ENGINEERING COMPANY has 
been awarded a 


Stern creditors Vote 
on moratorium plan 


BY JOHN TRAFFORD, PROPERTY EDITOR 


A SERIES of meetings held in cal point had arisen at the last 
London yesterday and con- minute affecting Ute Crown 
tinuing to-day by creditors of the Agents and on which they had 
Troubled Stern property group been unable to obtain the advice 
under the auspices of the High of leading council in time for 
Court should decide whether or lie meeting. ... 

not there is to be a moratorium AiLhough . the : Agents wel- 
on the payment of debts for at corned the' scheme ' and were 
least three years. agreeable to It in principle, they 

The results of the meetings needed a few; days for further 
will b e reported to the High consideration ' and -had, mean- 
Court. which will then rule on while, to 'reserve their position, 
the next steps to be taken. is understood that the point 

The Aral meetings held yester- at issue;. 'concerned "the degree 
day were those of the secured of security available to the 
and, later, the unsecured Agents on. their.. loans .nnd the 
creditors of Wilstar Securities, possibility that this may be 
the master company of the greater than .was previously 
Bfern group. They were designed thought: '". - 
to inform creditors of the situa- The Agents abstained from 

voting yesterday, on the relevant 


nation was severely wouwhd 
and could not much loncer slaM 
an increasing rate of loss Of IS 
lifp.hjnnd. 

Tn thnsp who had spent a sig- 
nificant proportion of their 1!*** 
fn the encouraEem^nf-of pawnin' 

financial resoonsibility. and jb 
nreachine the valupnf resuhr 
savlnes. it wa* hearth reaktne tn 
see the limited capital accumals- 
lions of the small saver ercoti 
ip their real value. 

Sir Jobp said there wasfiiw 
appeal in the financial role on® 
Natinnat Savings Mm®*® 
dea-* ihed by the P»vn»« 
General, Mr. Edmund D™. » 
the movement's annual assertin', 
last month, of the promotion « 
National Savings in order ' 
assist the Government to 
its financial requirements- 

It was the conviction of emr 
hody in the movement tw- 
“ come bell or. high water, t»®^ 
Governments or Page 
(which reviewed National Saving 
and reported in 1B73) hte^Mo 
meat must go on for ever. 

IN BRIEF 

Cold comfort _ 

- Deliveries of domestic refr^ 
tors to the home markei ■ 
British manufacutrers m 
(totalled -03.M5 --compared 
87,775 in March, 1874 . 
to figures published t 5jgJSg W 
Food Freeier and ^ 

Council. This is an increase 
9 per cent 

Cutback at Smiths t 

. Smith Industries' Pj“j $ 
Wishaw. Lainarkshire, Is w ^ 
a further 30 workers. So«» |g 
workers were made 
April. ■ A company 
yesterday said the ^ u J^ nE m 
necessary because of a , 


i lev toaa i J , .bo Iff® 

. , „ , --=■ - — i demand fnr clocks an 

The meetings were followed scheme, taking the ■ view that n eve | 0 [ Remand for swiW 1 ” 11 ^ 
by meetings of the priority, they were not committed .by [timers The cutback is hop™ 


more than £iiW,DOO for supplying 
<md installing mechanical sen-ices 
in the 23-storey block extension 
to Five Ways House. Islington 
Row, Birmingham, by the property 
services agency of the Department 
of the Environment 
•k 

HONEYWELL haa installed a 
£240,000 computer system at 
Elam’s distribution complex in 
Mansfield, Notts, The new system, 
a Model 2A40, w taking over from 
the present Honeywell 120 com- 
puter in the company's Oxford- 
Street, London, headquarters. It 
will provide a direct link between 
warehousing and distribution and 
bead, office. 

tAt 

WELLMAN INCANDESCENT has 
received an order worth X175.U0Q 
from CAV, a Lucas Industry com- 
pany. to supply a complete piant. 
for the varnish ini preanai Jon of 
armatures and stators used in the 
manufacture of alternators and 
dynamos. 


i unsecured and trade creditors previous, discussion to support 

eac & of ihe 66 companies in it actively on this' occasion, 
contract north, ^ Slern group ' i.._ : 

Each of these meetings has 
voted or will vote on the pro- 
posals for a moratorium which, 
in the view of liquidators Cork 
Gully and the committee of 
bankers which drew up the pro- 
posals, will allow the property 
assets of the group to be 
realised in an orderly way. 

The results of the votes will. 

be made public within the next BOSTON -TRUST and Savings, the 
ten days. To pass, the mora- consumer finance subsidiary of 
torium scheme must be accented First National Bank of Boston, 


Boston Trust 
opens Londoi 
money shop 

Financial Times Reporter 


timers me cuiuo*.*' 
b n achieved by voluntary, 
dancies. 

Catering increase^ . 

Total turnover of tWjffi 1 
trades in the. ***&£* 
period o£ 197a vjs- **^*4 
prices and seasonally z thf 
3 per cent, more tnan 
preceding three 
hig to the latest figures fro 
Departmenr of t n ° uStry '.««- tN 

The largest ? tubs ^ 

first three months <u « 

19 per cent, for puM* ^ 
Y.ippnseH hotels" an “ „„™n' " 


irtt 



cenu ni me unsecured creditors w „ ' "Z. zs 3rt rf fish and cnip sm* '■ 

of individual sroup oomponies i - --«» 12 ^ ^ 

must 3 bo approve the proposals money shop .at* Catford, brihging 
for their own companies. j ls lota j network .in England -to 

Margaret Reid writes: At the U, .All of these have been opened 
relevant meeting, a statement duri n«? the .past two years, 
was made on behalf of the Th ® of ““ *«*• ™onejr 

Crown Agents, who have Jargl ^ 

sums exceeding £30m. outatand- miE? S^/iSmen? iedU 
2*“ - npanl - J" a-*?™ subiidfbry* which -itself has | chartered 
group, it was said that a techni- developed a money shop chain, j Company 


i Car ferry . „,het^ a 

A new car .ferry servjw 
Ipswich ' and. 

yesterday with _‘.lj 

Rynstroom. loaded. ^ ^ 
vehicles -from h«s -h**® 

Sd .TBPaiP/fwi* 
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HOME NEWS 


Runnymede Trust 
urges watchdog 
on race relations 


BY PETER FOSTER 

A CALL for the Government to 
take a new and more active role 
in race relations comes to-day 
from the Runnymede Trust, 
the independent organisation 
specialising in community 
relations problems. 

The Trust says in a submission 
to the Home Office— which has 
asked interested organisations to 
send “advice and recommenda- 
tions" before the publication in 
the autumn of a White Paper on 
race relations— that a single 
Cabinet Minister and his Depart- 
ment should carry overall 
responsibility for formulating 
and executing policy. 

The department should be con- 
cerned with monitoring the activi- 
ties of other Government depart- 
ments, with asessing developments 
affecting minorities at a local or 
national level and should work 
closely with the European Social 
Affairs Directorate in matters con- 
cerning migrant workers and 
ethnic minorities. 

Such a new administrative 
structure would “not necessarily 


involve substantial extra Govern- 1 
ment expenditure." 

Certain strategic departments in 
addition to the principal policy 
department should contain “equal 
opportunity branches" with the 
specific function of monitoring 
policy towards minorities. In addi- 
tion the Government should make 
use of its contracting power to 
promote equal opportunity In em- 
ployment. 

The Home Office's *' urban pro- 
gramme ’* — which was launched | 
in 1968 to direct Government ; 
funds towards local authorities') 
community relations programmes I 
— “ should become a more clearly : 
focussed scheme." More emphasis j 
in particular should be placed on 
inner-city problems concern tog 
minorities. 

Funds provided trader the 
Local Government Act, 1966 
ought to be considered together 
with the urban programme 
budget, which should become the 
administrative centre and source 
of. funds for local community 
relations work. 


BBC governors reject 
a ‘court of appeal’ 


BY PETER FOSTER ' 

A SUGGESTION THAT an 
independent Broadcasting Coun- 
cil should be set up as “ a sort 
of moral court of appeal against 
the BBC" is rejected oy the BBC 
Board of Governors in a submis- 
sion to-day To the Annan Com- 
mittee on the Future ot Broad- 
casting. : 

The memorandum maintains 
that such a body — which has 
been recommended by a Dumber 
of pressure grpups over the past 
Few years — “would diminish 
the authority of the Board of 
Governors and. -in doing so, risk 
a lowering of the quality of pro- 
grammes." It continues : “ We 
doubt that such a body could be 
as effective a critic and watchdog 
as the Board and we therefore 
reject the notion." 

The submission also rejects the 
suggestion of a restructuring of 
the Board on the Lines of a 
public corporation or a private 
company board, the commonest 
form of- proposal being an 
enlargement to take in members 
of the BBC’s professional staff. 

Such a scheme, it. says, , could 
add to internal tensions while 
the fact that the professional 
members of the board would 
have to be appointed by the 
Crown could bring accusations 
of political preference. 

“ We believe that the creation 


of an industrial-type board would 
not solve . the problems it 
designed to solve and could 
create a further series 
problems.” 

The board believes that 
increasing its effectiveness 
mainly a matter of . internal 
change.” Nevertheless, it makes 
a' number of detailed submis- 
sions to the committee on such 
issues as its size and the dura 
tion of office. 

“While the size of -the Board 
in the opinion of some of the 
Governors, could .with advantage 
be slightly reduced, we have no 
doubt that- increasing it would 
make it - unweildy and less 
effective." ' 

It maintains that the present 
term of appointment to the 
Board of five years is insufficient 
and tbat the normal term should 
be six years, with the possibility 
of renewal for succeeding 
periods of nor more than two 
years at a time. 

Concern is expressed at the 
frequent delay in replacing 
retiring governors, and as ihe 
fact that the remuneration 
Ordinary Governors has not been 
increased for 1” years. 

The memorandum supports 
the maintaining of a wide spread 
of interests among the Board* 
members and of “a balance of 
political sympathy ” 


Shopkeepers to present 
VAT plans to Excise 

BY JOHN BOURNE, LOBBY EDITOR 


TWO RADICAL proposals to 
ease the impact of multi-rate 
VAT on 2m small shopkeepers 
and traders are to be presented 
to the Customs and Excise. 

The move is the result of the 
intervention of Dr. Mark Hughes, 
MP. Parliamentary Private 
Secretary to Mr. Joel Barnett, 
Chief Secretary of the Treasury. 

Dr. Hughes’ talks last week 
with the National Federation of 
Self Employed led the federa- 
tion calling off its threatened 
boycott of VAT collection from 
July 1. 

He said yesterday: -“There are 
two ideas to be. discussed with 
the Customs and Excise and, 
probably, the Inland Revenue. 

“The first is.that there should 
be an option open to all small' 


traders with a limit of a certain 
throughput— say £25.000 a year — • 
to be allowed to pay VAT on a 
composite or weighted average 
of their VAT liability over the 
various VAT rates. 

“This would greatly simplify 
their book-keeping and account- 
ancy, bearing in mind the 
different and complex rates of 
-VAT. 

“Second, payment of ^ VAT 
Should be made annually and not 
quarterly. However, firms would 
pay in advance regular amounts 
on account by bankers order or 
similar method. 

■'The Customs and Excise, it 
is proposed, would at the end of 
the year make an adjustment'for 
orer-payment or under-payment 
Of VAT." 


Tribune Group discusses 
its defensive tactics 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


THERE WERE sharp exchanges 
at a Tribune Group meeting last 
night over the tactics Labour's 
Left wing should adopt now that 
it is on the defensive after the 
referendum. 

The dissension was caused by 
(be highly critical letter sent to 
the Prime Minister last week by 
Mr. Sydney BidwelL Tribune 
chairman, on behalf of some of 
the group after the transfer of 
Mr. Anthony Wedgwood Bean 


from the Department of Industry. 

Mr. Leslie Huckfield, ME for 
Nuneaton, and a member of the 
group, dissociated blmself from 
the letter and said that he had 
the support, of other members of 
the group. . 

His claim was confirmed last 
night when he 'tried to placate 
his fellow left-wingers. \"A 
minority supported his view 
that the group had over-reacted 
in their protest to Mr. Wilson. 


Traffic problem on isles 


TRAFFIC densities among the 
highest in the world are causing 
serious problems for Channel 
Islands' authorities. 

Currently Jersey has some 
44,000 registered vehicles of 
which 35,000 aro private cars, 
including .4,000 hire cars. 
Guernsey has 26,500 registered 
vehicles of which 21,500 are 
private cars. By the end of the 
year . Guernsey's : figure is 
expected to reach 28,000. Both 
islands are now also served by 
car/passenger ferries although 
caravan importation is virtually 
banned. 

As Jersey has an estimated 500 


miles of road;-and Guernsey only 
300, each island has a road/ 
vehicle density of one vehicle 
for every 40 feet to 50 feet,’ or 
in relation to the population 
more than one vehicle for every 
two persons. 

■ The Guernsey problem has now 
been referred for further study 
to three committees of the island 
parliament 

In Jersey too, traffic continues 
to dominate the island -environ- 
ment with vehicle noise and 
exhaust pollution reaching 
hideous proportions in \ the 
narrow streets on hot, sticky 
summer days. - 


LONG RANGE WEATHER FORECAST , 

It will be warm, but rather wet 


The long-range weather fore- 
cast for the next 30 days, issued 
by the Meteorological Office says 
the weather will be mainly warm 
with some short wet spells. 

The forecast says: “After a cool 
start, a good deal of warm. 


mainly dry, weather is likely liui 
with some short unsettled Spells. 
Temperatures and sunshine totals 
will be above average, especially 
in July. Total rainfall will prob- 
ably be near average but above in 
Wales and Western England." 



Fredche Mansfield 
Miss Joan Lestor MP, Parlia- 
mentary Under-Secretary of 
State for Education and 
Science, arrives at ber office 
after cyeling . from ber 
Wandsworth home, at the 
start of . National Bike Week. 


Egypt air row may 
end in more flights 


BY LORNE BARUNG 

A DISPUTE between British Air- 
ways and Egyptair, the Egyptian 
national carrier, over the number 
of services to Cairo and London, 
is unlikely to stand In the way of 
great increases in traffic in the 
near future, airline sources said 
yesterday. 

It is widely accepted that 
rapidly developing trade.between 
Egypt 'and the West, recently 
boosted by the £450m. arms deal 
with the uaC. will, necessitate a 
considerable increase in services. 
The opening of the Suez Canal 
and more tourism are also 
Important; factors. 

Egyptair -makes four flights a 
week between London and Cairo, 
cut by Britain on March 31, from 
a concessionary six a week. 

Tbe cut was seen as retaliation 
against . the Egyptian Govern- 
ment's refusal to allow British 
Airways to export an undisclosed 
sum of money from Cairo. 

Solution hope 

Egyptalr’s chairman, Mr. 
Gamal Erf an Seif-el-Nasr. is in 
London, but no talks with tbe 
Department of Trade are 
planned. British ‘ Airways 
believes tbat a. solution will be 
found at The next round of 
bilateral Government discussions. 

Both airlines expressed con- 
fidence yesterday that passenger 
traffic on the route would 
increase sharply in the near 


future, because of increased 
trade, which it was felt would 
ease Cairo's hard line on export 
of foreign currency. At present, 
money earned within the 
country cannot be exported 
unless .it has been invested 
nationally for a time. •' 

Mr. Emile Tewficfc* Egyptair’s 
regional manager in the U.K., 
said yesterday that he hoped 
inter-governmental talks would 
take place soon. His airline had 
made frequent requests to its 
Government to reconsider the 
currency question.- 

“AH. our flights are fully- 
booked and we expect traffic to 
increase dramatically. We also 
know that- Frequency d£ flights 
builds up traffic.'* 


Crime up 6% 
in first quarter 

Criminal offences recorded in 
England and Wales rose by .6 per 
cent, in the' first quarter of this 
year, compared with the first 
quarter of last year, the Home 
Office sBid yesterday. 

The increase. From 470,000 to 
499,500. was most marked in the 
offences 'of robbery and of fraud 
and Forgery, which rose by ~24 
per cent, and 14 per cent, 
respectively. 


Reed shares 
tax appeal 
in Lords 


‘THE INLAND REVENUE began 
: a House of Lords appeal yester- 
iday against a Court of Appeal 
decision that a £36m. debt to LPC 
Services by the cancellation of 
lout. Reed International shares 
held by that company was not 
subject to a'd valorem stamp duty- 
under the Finance Act 1S99. 

The share cancellation Was 
eafly in 1970, when Reed made a 
takeover bid for all the Ordinary 
shares of IPC which it did not 
already own. IPC Services, a 
wholly-owned subsidiary of IPC. 
owned 15m. Ordinary shares in 
Reed. 

Reed cancelled this sharehold- 
ing by reducing its share capital 
to the value of the' cancelled 
shares, and thus became indebted 
to IPC Services for tbat amount, 
with interest at I0J. per cent per 
annum. 

The reduction of share capital 
was sanctioned by the High 
Court. Tbe share cancellation 
created a debt of £36.404,765. 

Tbe Inland Revenue asked the 
Law Lords to restore the decision 
of Sir' John Pennycuick — 
reversed by a majority *n the 
Court of Appeal— tbat the Trans- 
action was a “ funded debt “ 
within section S<5> of the 1S99 
! Act, jt being of tbe nature of 
capital, bearing interest and of 
long or indefinite duration. They 
also contended that it was 
“capital raised which has the 
character of borrowed money." 
within the saute statutory 
definition. 


Ulster strains cause 
priest’s resignation 


BY OUR OWN CORRESPONDENT 


3LF.AST, June IB 


;THE STRAINS affecting the 
j churches in Ulster— in this case 
the Roman Catholic Church— in 
urine to face up to the situa- 
Jtion in places like Belfast, have 
{been illustrated by the resigns- 
;tion of one of Ulster's best known 
I priests because of disagreements 
;with his superiors. 

He is Father Desmond Wilson. 

| a curate in Bally murphy, one of 
! Belfast's most troubled districts. 

: Father Wilson is well known as 
: a writer and broadcaster, who has 
; combined a liberal view of the 
' stance the church should take 
• with forthright condemnation on 
' occasion of the authorities and 
security forces. 

| Father Wilson said his resigna- 
tion from his parish— although 
i not from the priesthood — was 
; because of disagreements over 
‘ administrative matters; the 
.treatment of people in and out- 
.side the Catholic Church; 

; financial policy; and the leader- 
; ship which should be available 
.to people a; this time. He. 
i refused to elaborate further. 

The Bishop of the diocese of 
Down and Connor, Dr. William 
iPhilbin. who accepted the 
! resignation had also no comment 
: to make but the incident is 
. believed to reflect long-standing 
; differences. 

In general, these arc over (he 
! authoritarian and traditional 
stance taken by Dr. Philbin. 

: which in turn relied the views of 
I most of the Irish hierarchy. 

One issue is the question of 


integrated hcation of Pro-w 

Father d wK* cbiIdrcn > ^ich 
rainer win appeared to 

support in Upeec-I, 

Ur. Phlibi « implacable 

such moves, 

- Is see as essen- 
and has even 
ion to children 
tbolic schools. 

- recalls the 


opposed to 
which many 
tion in Uli 
refused con 
attending i 
The resig 
ease of a 
troubled are 
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Police fef 
made %y 


^fJinissioner 
of Police for ihel f London 

has been await British 
Institute nf ManL fel]0 ^. 
ship for “cminenl. < , Inent .. 
in the practice 
Altogether 

were created, incll r j ^ 
Dickson, director-;! '» ’ . ' 
Forestry Commissi', l ° e 
women. Mrs. Mari* 1 ,,, ° 
managing director T J, 'yjr 
Barone.-?. Scour °lv„, “ 
author and reader 
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School of Econr^^D 
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All the vehicles pictured Here pull in aregular 
30mpg. . ‘ 

Not on contrived^eady-spebd’joumey s. 

[But on regulartnps.Stopping and starting. Loading 
and unloading. 

Individually, these vehicles may look pretty 
different Bur they have a very memorable : 

similarity: 

All are members of the Mercedes-Benz 
1206D/306D range. 

Miles cheaper. 

These 8 vehicles are only a fraction of the 
Mercedes commercials available; 

Our factory-built vans alone run to a total 
of 40. 

- And they’re backed by a wide choice of chassis 
cabs. * 

Thenthere are middleweights. 

And heavyweights. 

Right up to our tough 40 tontractorunits. 

Esceptiomlfuel economy is common to all 
of them. 

Itsavesyoumohey. 

As does the fact that every Mercedes can look 
forward to a long life. 

• That isn't plagued withbreakdowns. ' 

And flighted with exorbitant servicebills. 

' Mall to do with the way aMercedesis built; 
Inaworiproperly 

Prime raw materials are usecLlop technology 
is added 

And every single vehicle is checked and 
checked again until wefe sure weeanbuildit • 
no better. . * 

You don’t pay for wbat you get. 

Some people will tellvou thatMercedes are 
expensive. 

Theyre.wrong. ' 


Most Mercedes models cannowbe owned for 
no more than ordinary’ commercial vehicles. 

An intriguing exercise is to cost things that are 
standard on a Mercedes, but extra on most 
competitors. 

(Like a passenger seat. And a proper gloss finish. 
And full deluxe trim.) 

Addall the tilings up and you’ll see how a 
Mercedes, with all its advantages, is in reality very 
lowpriced’ 

Prove itforyourselE 

Reading is nevera substitute for doing. 

To see ■what we mean, call in atyour local 
Mercedes-Benz dealer. 

Take a trip round the vehicles on show 
Step up into one or two cabs. 

Tackle die sales staff with some tough money 
questions. 

Andallweve said above, wiUmake sense. 

It might soimdrather corifiden^but we jknow 
you'll be impressed. ' . 

Foryourdealer’smmeand 
address, please fill in the coupon. 

Mercedes-Benz. 

The way x every trudcsfaouldbebmlt. 



Mercedes-Benz (United Kingdom) Ltd, 

Commercial Products Div isdon. Great West Road 
BrenrforiMiddx.TW8 9ARTet 01-560 215LTtifflc24230. 

Please send me details of the Mercedes-Benz Yans/trucks. 


Name. 


”1 


Company! 

Address_ 


Business. 
Tel: 


FT 2 
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Tories demand review 




mean 



agreed «r 
day thiti . 


JXL 

BY JOHN HUNT 


THE OPPOSITION' called for the 
|| iT 'Ik* resignation of Mrs. Shirley Kii 

Williams, the Prices Secretary. ira| 

yesterday when she announced ®?v 

that the latest three months 
flpures for the rise in the retail $.£: 
price index pressed up to an 
• ,S« annual rate of inflation of 53.1 

gaga percent. 

In lengthy Commons 
jrr« . excnancp«. Mrs. William? did not %.4 

categorically rule out the pns .,*& 
1 v.a.jk.1? ■*■ sibility of a price freeze to faring t 

,- JE.vr IfinistPr » n, 'atinn under ' control. All *• Vi 

' Commons vaster- op . t 4 j on * f ' n thi<; ** re open ’ she 

.i^v^lce^cream But a ' hP ,?mr ' hasi l f ec3 thar there 
n npoc e cream would hove to be a central 




a: :■& 


m 


.-■JE.YT Minister 


»iVia 8 cream would hove to be o' central 

und nr' a h,,.„ ,„ rt restraint on income if a price 
“ Tni' rourUt. ~ f w» were to v.nrfr and she fore- 
rheaiin ‘ rt 13 ^ 0I J raw the need fur such restraint 
over ^r e \, 0< la-tin- a couple of years, 

car.tro' a A ? '■,. A1 , a11 She told her own backbencher? 
Wlillo-ei .!£ ® f n 2S® t . f,,r that fhe did nor have in mind 
Fric--.,,/'- ‘ j— _ any changes in the Price Code 

He a c . 0li ^ »n the irttneriiHia Future. How- 


rheatin ~ 

...... •* ".de area of 

said Mr. Alan 
w*i!HV :!l4ler of Stale fur 
Pr’ie'- ' Cn?U * Tler PfftMtion. 

Hr- a 13t ■ ,ls ? ,str *«es could 



friv no __ n V J ■ 111 Hit: 1 1 * ■ ■ ■ - 1 1 • '-*3 I mill T. MHW 

1”5!L d6nsory ev «*r. she refused to Hive them 


street traders were 


te V-« «i._. _ , were ruien ous. 

V^ at ? np . 0 ^ ■ There was also a brush between 

■I’.' nunni.. p tp n, "S the Secretary of State and Mr. 

do. p ' * S* * s Er ^ c ! JtR-pr - »hc former Minister 

. unlicensed. they were „r rr.r indue try -vh»n » K 


an undertaking 
were ruled out. 


change- 


MRS. SHIRLEY WILLIAMS 
Faced by resign call 


Mr. Heffer told her that the 
time had now clearly come for 
drastic measures to be taken. 
He asked if she would consider 
ihe whole question of introduc- 
ing j price freeze on certain 
basic' cotmiibdities as suggested 
by the ASTMS and other unions. 

Mrs. Williams replied: “ l‘m 
interested in any such proposals 
and in proposals coming forward 
at the present time from trade 
union loaders. But you must 
accept That there must be a 
general restraint on incomes if 
a price freeze is to be of any 
purpose." 

One of the main reasons for 
inflation was not that we were 

n hiuh wage country but that 
we were a low productivity 
country, she said. It was essen- 
tial in the next couple of‘ years 
to rake investment measures 
that would enable us to become 
a high productivity country. 

“ V.'hat wc require from all 
sections of 'the community is 
acceptance * of "restraint for .a 
couple of years tbat will enable 


A COMPLETE review of Govern- ."If the Government con- been priced out of the «... 
meiit housing ■ poliey was tinues to approach its housing when Labour came to office^*? 
demanded by Mr. Timothy policy in a spirit of narrow partly because of stabiUrt -■ 
Raison an Opposition housing partisanship, there will be no house prices and partly bJL 15 



spokesman Jn the Commons yes- hope at all -of meeting ohj of wage Inflation, the relatiS 6 
"terdav. "For a start this means housing needs.’ • - • was returning to somethinE^ ^ 1 

jettisoning ‘ socialism/.* he “ Housing is an area where normal. _ 64aDr e 

declared. ‘ » there must be a great degree Dealing with council hm, 

' - hrumine dphatp of agreement, and if the Govern- rents, Mr. Crosland said 

m° P t? «w h that the needta ■ ment dfes not recognise this was an extremely difficult SS® 
Shi? MneidiW £& it ** insists on its inflationary lorn in the years^ ah!*®- 
cut public e*P® ^ ^..housing policy, . the greatest bouse prices had gone unh^ 

'”Th en St e SV ttfbSttt 5 M will be 0<me to the that, eimola. 
re ' ' Shfi most helpless — the homeless much more slowly. 

available resources. . ;n. « Th- « n 


‘iSdSrWuate 1 TudwST Mh Raison’s critidTm ai “aUnort iff «£“%!? ^ 

“elred ° f towards”* 1 autharitariS «ihlfm'e impertinence." In the covered from subsidl?^' 
flSuhn .Conservative Government's last from the rates, but 

P Mr Son' said that it was W". fte total number , ^ ** Government- “^BBr 

“absohitoM madness" ro AMnv .»JSS ,l ^“R!r l 2S^^ ««• 




MRS. SALLY OPPENHEIM 
"Highest price rises ever.’ 


this process to be beEiuj." . . renealed 

Mr. John Bitten IS.. Oswestry) According to Mr. Heffer. pn- sST o-i 


as the 1974 300.000. ««» «*»«» ir »» ^ve to go up U*S?V» 

Renton dfd when^ we shouldhe P re7iously in ° ffice * n 1964 ' - ■ Previously/* Exactly wh/S”' 
rhmkin? S the reveree" Wien Oo the Conservahves increase would be 

Je tave enormous public exS apparently learned nothing f or detailed -discussion bXf 
-fnrt fifflattanSv ^rohlen* ^ forgot the enormous profits Government and the , " 
fr^r^eiSmeT^s f^SiSbllf^ a ^ity associations.^. 

matters far worse through sheer d ° 0t t0;?tab 

Socialist Folly." but to hoarding. - 

There was a pressing need to T , I iPVnlllnrin 

give fresh life and stability to InHimV^d UlUUUll 

the private sector. The Govern-- *** . 

mem should stimulate home Mr. Crosland said that many H/tf-oilri 
ownership and encourage the people welcomed as a matter of 
sale of council holism. It should., social. -policy the decline in the ^ 

scrap the Community Land Bill prlvate-fenled sector, .which had • j 

and the 1974 Rent Act should be continued steadily since 1918. But J JJ H UtUlTIII 


t. u 'ere charging up io be reflected in retail price /udu* Mre Williams implied- "If is cu ^' {"«“™ng uie professions rV'TI,; 

tunes as much a? the iion t in ihe U K. Mrs. Williams Mrs. Williams bad told the .h* first resDonsibilir^’ nf ihp and self-employed, not just the the Opposition, 
mended prices. They -.vere assmvri them that fhe had asked House **■“ *'■ ~ ‘ :_J “ - Cl ’'* 


industry. 


AprnMini? tn Mr Heffer hri- repealed. it carried the danger of a loss of . v«v*i.uimn 

MS^JsL"" ^ ^ Si ^ ££ “SSS h0aSi " ? -.ould Lot* Editor 

gr .ni in uiaauon. ; occupation should be tackled in preserve properties which people THE GOVERNMEVt 

Mrs. Williams told him: “You the public, as well as the private, conld afford to rept and get rid definiteiv tn nuhUsh » r.,^v U 

must accept that labour costs sector. . of the substandard housing -which white Paoer in the 

have been, in recent months, the “The Government should featured disproportionately in oiv j ncl morT dviaiiT 
main force behind inflation." review management- polity , and the private sector. plans tor devolution- of mlJ!? 

■Bv this, she meant all labour move towards a tenants’ charter The position ^of the would : be ^ ent to ScoUand 

costs, including the professions such as has been proposed by owner-occupier had unproved A before its i^Bjatjon 


mended prices. They were awiivri them that fhe had asked House that flu? retail price index Government to leave all possi- trade unions. She agreed with 
tourists and ought to be the Price Commission to keep a had ri-en 25 per cent, over the biiities open in dealine with the l hat we had a rela- 

out. special watch to see that th-s past 13 months to May 1075 and ra t e Cl f inflation." lively low wage economy. 

•:re should be notices show- was done. 3‘J.3 per cent, in the 15 months pressed by other KPs to ex- “It is understandable that 

-ie recommended prices. When Mrs. Williams outlined since February 1974 when pan d on her remarks, stie added: people try to force wages up." 

'Uiiianis replied that the latest statistics ha ed on The Labour was returned to office. ■■ We have neither said nor she declared. “The centre of 

r ences to the Price Comm is- 5aures up to lasr Mav v.-hi^h were The change over the last three denied whether or" not tliere r he problem is th-T we have to 

. v/ould not provide the risht roleafen last Friday, she was months (March. ApnI. May» might be a price freeze: We hove increase productivity to the 

edy os unlicensed traders immediate 1 :- attacked by Mr. gros^d up to an annual rate M simply said that all options are extent where we can pay decent 

:hl he involved. It was wrong Robert AdJev (C. Christchurch 53.1 percent. „ open at the present time. It wages." 

Think that the problem was and Lyminston) who claimed She stressed, however, that would be as much a mistake to The Secretary of State said 
nfined to the immediate area that the ** disgraceful rise" was the three months figures were lead to one -conclusion as it that her Department would be 

rhe Palace of Westminster. II her own contribution to 16 distorted hv the mea-tire.; which would be to the other. closely watching the effect on 

v.cre. it would be easier to mom hs of Socialism. Mr Healey had taken in his “The straight -truth of the the ofico of oil of the reonenihs 


Yarley agrees to £3.9m. 
B AC order commitment 


FINANCIAL TIMES REPORTER 


owner-occupier uau improveu a before its i egislaUoD 
man on average earnings bad introduced early in the 

session of Parliament :. 

S i ' This was decided yesterda? a 

Ti# 3L T-'Vfff ' a f o^-*o u r meeting of" 15 
w*y«j/lU« • Cabinet Ministers under the 
- . .. chairmanship of th e Print 

Omnutment made clear afterwards that the 

Government had bo intention of, 
depaning from the general lines' 
^ of the original White Paper 


Oppenhelm. 6ud, 


2KSSHIIM STATEMSHT 


m 


( Incorporated ire the Republic of South Africa 1 
REPORT FOR THE HALF-YEAR ENDING 30th JUNE,'. 1975 
AND NOTICE OF INTERIM DIVIDEND No. 55 

The following are the estimated results of Amge-d and its subsidiaries for rhe 
half-year ending 30tb June. 1975. together wilh. comparative fieures fur the half-year 


under consideration at the pre- Labour RTPs also reminded her five BAC 1-11 aircraft was beyond this latest batch of air to their nationals to vote against 

sent time." that the price cuts announced reported to the Commons yester- craft, Britain remaining in ta- 
in. another interveotion, 'Mr. in the last few days by the day. “ The underwriting- agree- Common Marker. 

Heffer told her that it was British S.teel Corporation should Mr. Eric ’Parley, Secretary for meat/’ he stated “ provides for The Treasury is understood ta 
wrong to suggest that wage in- also be 'reflected in retail prices. Industry, told MPs that because profits from further sales to be have some misgivings about ta 
creases were the.' absolute cause She replied that the Pride Cora- reactivating the production line applied to the progressive reduc financial aspects of a Scottish 
of the steep rise in the retail mission ' was- under instructions for only .five Series 500 aircraft tion of any initial liability in- Assembly, which it expects wiil 
price index. Any lifting cf ic- tn follow through all falls in raw would not be economic the curred by the Government until demand reductions In Scottisn 
strictions on prices w«uld material prices or Industrial- Government had agreed, at .the break-even is reached, after taxation while trying to refuse 
inevitably mean a big leap in material, prices to the retail request of BAC. to accept some which the profits will he shared to bear the Scottish share of 
inflation. trade point of the financial risk by under- between the Government and certain U.K. service* Ufa 

writing the liability of initial BAG defence, 

loss on these five aircraft and “ Actual payment by the Economic - , and industrial 
^ . _ ; the cost of producing parts for Government would -be made Ministers also met last night 

V: 7 additional, aircraft up to a limit only if an overall-; loss remains They considered the difficult 
! of £3 - 9m - relating to thecost of when 1-11 -production finally -problem of Government amen* 

JLslfl.l'V'Al.k/y'L' ▼ 7. manufacture at the time - the ceases in the . absence .of ments to - ' the controversial 

’ Roumanian order was negotiated further orders/; , , • Industry Bii. 

to wia Amin mercy 


end:d noth June. 1974 and th? v?a- pnaed 31st 

December. JOT 

A. These 

should tie 

read in conjunction with the notes below! ' 

Estimated for 
Half-year 

Half-year 

Year 


Ending 

Ended 

Ended 


3*1.6.73 

30.6.74 

31.12.74 


ROOiVs 

ROOTS 

ROW’S 

Investment income 

37 21f» 

31 590 

72 301 

Interest earned and other income — 

1 773 

S27 

2 043 

Surplus on realisation of investments 

— 

1714 

2190 


38 983 

34 131 

76 534 

Deduct: administration expenses interest paid and 
prospecting and mineral rights expenses 

1173 

554 

1239 

Group profit 

37 810 

33 577 

75 295 

Cost of interim dividend No. 55 of 110 cents a share 

24 147 

21 952 

— 


controversial 


FOREIGiV SECRETARY Mr. the recently-introduced Uganda 
James Callaghan indicated in the economic crimes decree, carried 
Commons yesterday that he a maximum penalty of 10 ■■ ars" 
would be willing to go to Uganda imprisonment.. But Present 


World Value of the Pound 


The table below gives the latest available 


to discuss Anglo-Uganda rela- Amin had been reported by 1 rates of exchange for the pound against various 
■ - - -- * — T 1C ,n ” c In some cases 


tions, provided President Amin Uganda radio as saying-that Mr. ™om-jo uu a«uc “■ 

«howed clemency to the two Sniolen wopld face the death rates are nomuiaL Market rates are tne 


currencies on June 16, 1975. In some cases 
rates are nominal Market rates are the 
average of buying and selling rqles except 


Number of shares in i$«ue 21952 012 2L&52 0L2 21952 012 

Earnings per -have — cents 172 15H .’A" 

Dividend per .ibare — cents lit 1««> 250 

NOTES 

1. No taxation has been provided, the company and its subsidiaries having computed 
tax losses. 

2. It should not be assumed that the results for the first half of the year are necessarily 
pro port locate to the resufis for the year ending 31st December, 1975 for in-j 
fr.ll o w fng reasons : 

i:i; Investment inronie does not accrue evenly through the year, 
f b > The realisation of investments fluctuates with policy decisions and market 
condition?. 

(e> Certain coals, particularly those incurred on prospecting and mineral rigr.ts. 
vary materially from time to time. 

3. Fart ini' a i - .? of the Group's listed investments and the net a.«et value are as .follow*: 
tai Lifted Investments 


21 &52 012 
153 

inn 


21 952 m2 
.'A3 
250 


Britons — Mr.'* Denis Hills. 61, penalty if found guilty. " ' average of buying ana seiung r^tes except 
sentenced to bg shot for writing The Foreign Secretary -said the where they are shown to be otherwise, in 
a book held to' bo critical of Ihe Government had been embarked some cases market- rales have been calculated 
President, and Mr. Stanley on “ an intense round of diplo from pie market raws of foreign currencies 
SmolCD. 3S. who could die for malic activity " since the dangei to' which they are tied. 
alleged hoarding of cooking oil. to Mr. Hill's life became Exchange -in the U.K. ana most of me 
sr- r-tUinhxr, mri- apparent countries listed is officially controlled and the 

* i how XSanTtv DrevSfi Opposition foreign affairs rates shown shouft not be taken as being 
f ’ I sboSfd be verv^inme^ spokesman -Mr. Regfitald Maud- applicable to any particular transaction without 

discuL wtib PresTdent Am?n S ling told the Foreign Secretary: sterling 

the near future the state of -rela- We have very strong feebngs Abbreviations. I&J member ot tne siernng 
tions between our two countries." of Indignation and concern about ■ ~ - " • 

Mr. Callaghan said he had p>e situation and 1 assure you Vaiuaof 

given very careful consideration it is our intention to do every^ Place and Local Unit [£ Sterling ■ Place and Loc 
I to the repon emanating from thing we possibly can to help.” i 

I Radio Uganda that President . He believed Mr. Callaghan was . fanATm]l uuuouxi Fnnc i5mi«i Gem» or ■ , 


area other than Scheduled Terri ton; fti 
Scheduled Territory; (o) official rate; IF) h» 
rate; (T) tourist rate; (n/ci non-commerail 
rate; (h.a.) not available; tA) approbate me 
no direct quotation available; (sg) selling ralel; 
(bg) buying rate; (nom.) nominal; (ex/el 
exchange certificate rate; fP) based on DA 
dollar parities and going sterling-dollar rate; 
(Bk.) bankers’ rate; (Bas.) basic rate: tcra) 
commercial rate: /cni convertible rate: (Id) 
financial rate! ■ 

Sharp Buctuatims have heeu $een lafefy 
In the Foreign exchange market Bates bi Bw 
table below are not ail In cases closing mies 80 
the dates shown 


Place and Local Unit 


! Value of 
£ Sterling 


Place and Local Units 


Value of 
£ Sterling 


Market value 
£(;.;■>: value .. 


At 

At 

"»T 

•J 3.6.75 

30.6.74 

31.12.74 

Rnon's 

Rc*nn*5 

ROOO's 

1 <>53 11” 

1 r.55 S24 

1 241 567 

J 26 574 

106 062 

me 793 

1>2S 541 

94P762 

1 134 774 

4 931 

4 924 

5 !*l“ 


\ V 3 
; 

ci e 


Appreciation y2S 5-11 94P 762 1 134 774 

to i Net a?s-:t value which includes unlirted 

investments at book value — cents a share 4 931 4 924 5 Sc»T 

•The last practical date before publication of these results. 

NOTKE OF INTERIM DIVIDEND NO. 35 
Notice is hereby riven that dividend No. 55 of 110 cenf* per share fl£74‘ 10O cen>s> 
boin? th-i interim dividend fer the year ending :ilst December. 1&75 has" beer, declared 
payable tm sh areb older > registered in ihe bnnlv of the company at ihe close of business 
on 27Lh .lune. 1S75 and tn persons presenting coupon No. 55 marked "South .Africa" 
detached from share warrants to bearer. 

The transfer registers and reglsicra of mvinh^-rs ’-t’.l he from 2eth June 

re llrh Jui>. H'75. both days inclusive, and warrants will be posted fn'in’.b-ihannesburg 
and United Kingdom offices of the transfer secretaries on or about 7th August. 1P75. 
registered sharehuldcrs poifi from the United Kingdom will receive the United Kingdom 
currency equivalent on 2ftlh July, 1975 of the rand value of their dividends »ie-'5 
upni-'Jpriaie :a.\esj. Any such shareholders may however elect to be paid in South 
.African currency, provided that any such request is received a? the offices of the 
company's transfer secretaries in Johanneshur“ nr in ihe United Kingdom on or before 
L7tli .Tune. 1975. 

The dividend is payable ‘■ubjcct In conditions which can he inspected at the head 
and London vflices of the company and also a» ihe offices of the company's transfer 
secretaries in Johannesburg and the United Kingdom. 

Holders of share warrants to bearer arc notified that the dividend is payable on 
or after i ; lli August, 1975 upon presenlatiim'of Oaipnti ?Io. 55 I marked “ South Africa ”1 
only lit the nffices of Bare) ays 'National Bank Limited. Stock Et.dianqv Branf"n. Corner 
Jijin and Sauer Streets, Johannesburg 2001. .South Africa; Union Bank of S'.-ilzvrJanri. 
Bahnofstrasse 45, Zurich. Switzerland: Credit du Nord «.-t Union Paritienne. fi & 8 
Boulevard Haussmann. P3ris fe. France and Eanque Lambert. 24 Avenue Muriiis. 
Brussels. Belgium. Coupons must bp left at least four clear days for examination. 

Note: Proceeds of dividends in respect of coupons marked "South Africa," may. at 
* the request of the denosimrs. be converted through sci authorised dealer in 
exchange in the Republic of South Africa, into any currency. The effective rate 
of exchange for conversion into any such currency will he that prevailing at 
the time the proceeds of the dividends ore deposited with the authorised dealer 

effective* rate of non-resident shareholders' tax U 15 per cent. 

GENERAL 

Coiies of thi< report will he despatched to aiS registered shareholders .from the 
nffice of the transfer secretaries in Johannesburg and the United Kingdom as soon 

as possible. For and or. behalf of the Board 

wi •>«•>«• 5: r iX" : Dirfc,cri 

„ ■ j rim.-n- Tian'ifer Sccrciarios; 

RociMcrcd - Cony"iidated Share Re^isL ire Lintiie.d. 

•' 4 , i" n . : -Wi, »*2. J1?1. -hall Sne-t. 

Jriior.ncb-u, n - ■ .lf<tKinni''biir.q. 2IK>I 

( P " Rp\ I’.insi. Marshalliuwu L*iri7 1 
Chii'ier Cuasolida'cd Limitol 

T.pnd*«'i ,,s, ct; f r.O. But nrj. 

.i*l Ho bnrn \ lJu'.U.’ - charier llmis*-. 

EC1? IA-L ParkSircct* 

Ashford. Kent TN24 SEQ. 


t.aaio ysoiiua in«i rresioeut Afaxu&IssaB [Jiit^uu Franc 

Ao’ii had demanded that a cte* right to exercise reticence.. j>ut Afgh«n - un ... Ar^baoi 

mency message from Mr. Wilson added: "The time will come AI(anui . i* t 

be delivered by himself or the when that is over aod things can .. . n . 

Defence Sec retar-.- cMr. Roy be said." ' ' 7 F»w».-b Fnu» 

Mason). But the Ugandans had • Mr. David Steel (Lib., Rox- And, ’ m ‘ i simuh p«u 

nor informed the Goverrynent of burgh, Selkirk and Peebles) AugjAi.. ....... Ana. Kw*uio 

this m any formal way. - pointed out that there were Anrl « ,, “ |S '- R ‘ ( ^" WjeaB 

He added that if he did meet other citizens in Uganda, many ' Vr P on,,Q “ Ar- «**> 

President Amin for talks "amone known personally to MPs, -whose iu*tr»n««Si.. Aunraiino s 

the subjects I would wish to futures were equally uncertaio. i^rtufi? i Li:udo 

raise with him is the future of He agreed that diplomatic 

the 700 nr so Britons remaining activity was the right course of Bahamas i-S D.>ii«r 

in Uganda." A personal message action to help in such cases. junnUA-JuJiTWia 
from the Prime Minisu-r to Pre- Mr. Callaghan replied: “ In 
sident Amin bad been delivered this matter, diplomatic activity uar+MdrtB ps7I $ 

by the acting High Comraissinnei Is the best chance we have tix . a . rraui; 

that day. ensuring that humanity prevails - .- 

Mr. Callaghan explained In the and f propose to pursue this in u 0 rt.- 1 i-"uTsI!! no«. s 

case of Mr. Smnlen. the charge an intense — but. I hope, - a non- biiuian Indian Rup**. 

against him of hoarding, undei provocative — way." ta.li™ ......... WmM P«o 


nS.Ooiu Germanj- ■ l rtenucheuiMk 

lid (At •• Wtat » 

'OlD-IDlA, (■hM»iS).-.~CMi 
i T2J-25. At Gibraltar (K). Gibraltar £ 
i A:8. 1820 Gilbert S L Auat. Dollar ' 
BJI7 BIB« IMS) I U0U * T 

126.70 Greece Drachma . 

S6.0Q Greenland Danish ttrpoer' 

4.B0 Grenada (Si... B. C»riy»an S 
.icon 69^8 Guadaloupe .. Local Franc . 


Violence blocks Ulster 
progress, Rees warns 


ta>ll™ ikilman Peso 

tajiavmna l!?i- ft. A. I (and 

Ora.'.ll Cm uarrt 

Brticilnin lwo> Aimira Liao S 
BrVIrpiD IkSi U.5S. S 


I ‘ifm 68.4B 
, 1.704 1 

• 27.60 

i 5S.D0 

I 2.E86ZSI 

0.8025 
I 1 26.70 

) 4. BO ’ 

i i itoi 79-20 
; i«fmB2.40 
i 4.0 
2-2755 
18.7&4i&g) 
45.51 
1^432182 
18.12 
1.7041 
2.2755 


hmnei <Si 
Bulgaria 
Burma 
Burundi 


Brunei S 

Lev 

Kjrar 

BurunrU Franc 


• -Oi 2.24 
i tTi 2.77 
(Aild.bdiQ 

182.683 


THE PROVISIONAL IRA cease- to issue and to give circulation 

fire had brought into sharp focus to baseless and improbable Franc ' 

a great deal uf violence in and rumours about the Government's rinariiau's " ! 

between both communities in action in hypothetical c ire uni- vsnmrv i«. .. . Si*oi«h ; 

.'.(irthern Ireiand. Ulster Secre- stances bore a grave responsi- ! 

tary. Mr. iHerljn Rees, told the hi lily for the consenuencfes. i Af. 6 Hp. r.F.V Krone i 

Commons yesterday. , Mr. Rees sa!d: “The mare I Chad... c.P..\. Vim I 

Replying to Mr. Enoch Powell 1 ' H)K '. at >L there are people in urn* Ewnu,. i 

flTUU Down .S_) who had asked Ireland who are not chin* RrnmiobiTukn, 

for a Statement on the weekend nM »iyatod by political ideals or t;-io»««nia p«u j 
violence in the Province. Mr. P°* lt,c *‘ but ^Ing for the t'lei R5 ! 

Rees stressed that this violence. Sa! l e n . F Mhos. R| ■ c j 

had to he siamped out if the Replying to Mr. Martin ^ ■ 

road forward in Northern Ireland F*™*? . (Lab - Hillsborough) ; 

were not to remain blocked for **?*; M ‘n^ter said that - the ; 
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LABOUR NEWS 


Commercial Union 
staff win new 
rises of up to 15 % 

BY ROY ROGERS, LABOUR CORRESPONDENT 


Scanlon flatly opposes 
any pay policy change 


BY JOHN V/YLES, LABOUR REPORTER IN HASTINGS 




COMMERCIAL Union Assur- 
ance's S.000 staff are to receive 
pay increases of between 13 and 
15 per cent, backdated to June 1, 
taking their total rises since last 
June's annual deal to between 
37 and 41 per cent. 

The settlement, negotiated by 
the Commercial Union ' Staff 
Association, which covers all 
staff below manager level, comes 
on top of an interim award In 
September giving 12 J per cent, 
rises and a cost of living 
threshold arrangement producing 
further increases of 10 per cent 

Tbe staff association claim 
was for existing 10 per cent, 
threshold increases to be- 
increased to 15 per cent, and 
consolidated into salaries; for an 
additional 15 per cent, salary 


CINEMAS— (Cont.) 


EMPIRE. Leicester Souar*. THE DAY OF I 
THE LOCUST lX>. Profli.- Dally 2.00. 

5.1 D. 8. IS. Late Snow T1.30 p.m, Son. 1 

Ports. All seats bookable. No ohon« | 
bookings. 

LEICESTER SQUARE THEATRE. 930 5252 
Seel Heart Feel! TOMMY (AA>. The 
film event or the Year. Sou Perts- 1.20. 

4 JO. 8.00. Sun. 4.30.. B.OO. Late show 
frl. & Sat, 11.15. All seats blcble. 

ODE ON HAYMARKCT. <930 27 3 8i 2771 1 
Warren Beatty. Julie .Christie. Goldie 
Hawn in SHAMPOO tXi Sep. ports. Wk. 

1.1 S. 4 AS. 8.15 Shampoo ax 1.55. 5-30. 

3.55, All seats okble. 

OOEON MARBLE ARCH <723 201112* 
Streisand and Cun FUNNY LADY (A'. 

b£Eie p * rti - Wk * 2-45 ‘ D '°° > A “ MMts 

OOEON LEICESTER SQUARE 1930 6111) 
BRAN N l GAN fA). Cant, prog*. Wk. 
1.10. 3.0S. 5.35. 8.10. 

OOEON ST. MARTINS LANE iB36 06911 1 
18ti). ■ Fully air cond.) Leloch's and 
NOW MY LOVE *XJ. Sep. peril. Wk. 
1.00 4.30, 8.00. All seats bkbie. 

PLAZA 1*2 Lower RNfntSt. All seats 
bookable. THE GODFATHER PART II 
iX> Dally. Including Sundays. 

PLAZA 1. Proas- 2 A 5. 7.30. 

PLAZA 2. Proas. 2.15. 7.15. 


ART GALLERIES 


GREGORY A KRUML. 47. Albemarle St-. 
W.1 Exhibition of watercolours by 
THOMAS MATTHEW ROOKE. RWS1842- 
1942. Including a group o> early land- 
scapes. and also works shorting me 
Influence ol RusMn and Burne-Jones. 
17th to 28th June. 10 ajn.-6 p.m_ 
10 a.m-1 p.m. Sets. 01-629 3017. iPre- 
sented ay Martyn Gregory-* I 

MARJORIE PARR GALLERY. 285. King's 
Road- Chelsea. S.W.3. ANGELICA ! 
GARNETT. Pastels. JAMES HUSSEY. [ 
Paintings. Until June 21st. Open all 
gay Saturday. Closed Mondays. 

OMELL GALLERIES. 40. Albemarle Street. < 
Piccadilly. W.1. 20th-Century British and . 
European Pamtlngs and large selection 
ol Maritime pictures. Realistic prices. 

■ Gallery Booklets £.1 pH. In aid of 
R.N.L.I. and R.N.I.B.i. 

THE • PARKER GALLERY. 2. Albemarle 
Street. Pftcadttfr. W.1. Exh/b<«on of old, 
marine, military, sporting -and tDPO- ' 
graphical prints and paintings and sh»os l 

m odels. ‘ • 

WILDENSTEIN. PIERRE PRINS <1838. 
19131. Paintings. Pastels ana Drawings. 
Weekdays 10-5.30. Saturdays 10-12.30. 
UntM 20th June. Admission free. 147. 
New Bong Sweet. London. W-l. 

MALL GALLERIES. The MaH. S.W.1. 
DEREK MYNOTT. RBA. Pannings and 
waiercplOiiis. -Mwi.-Frl. 10-G. Sat- 10-1. 
Until June 24. FREE. 


rise; a future threshold arrange- 
ment; and the Introduction of a 
profit sharing and share distribu- 
tion scheme. 

Spurred by the fear of a pos- 
sible wage freeze, it settled for 
the 5 per cent, rise in the 
threshold payments plus con- 
solidation of the total, and S per 
cent as an advance payment 
designed to offset future cost of 
living increases. 

The 8 per cent. Is not consoli- 
dated into salaries and the 
management has stood firm 
against conceding another 
threshold agreement although 
the staff association hinted yes- 
terday that it might be involved 
in negotiations again “before 
very long.” 


PRINCE CHARLES. Leic. So. 437 8181.1 
9th Sensational Month I ! I Emmvuiilli I 
DCi Sep. Peris. Dly. Hue. Sun.i 2.45. ' 
6.15. 9.00. Late Show 11.45. Frl. & 

Sits. Seats Bookable. Lic ense d Bar. 1 

SCENE 2. Lelc. So. fWtnsour St.i 439 
4470. Cont Perfs. THY. from 12.30 Lie. 
Show 12.05 fine. Sun.) YOUNG 
FRANKEN5TEIN iAAI. Progs. 12.30. 

145. 5.05. rag. 9.45, 12.05. 

SCENE 3. Lelc. So. fW ardour 5I.J- 439 
4470. THE TOWERING. INFERNO <A). 
Sep. Peris. Dly. tine. Sim., 2.00. 5.20. 
3-40. 11.45. seats gkblft. — All Peris. 
SCENE 4. Lelc. Sa. fWerdaur .SLi 439 
4470. 2nd YEAR. The Rim Evervbodv'i 
Talking About. THE EXORCIST (X) 
Directed by Wfflfam Friedkln. Sep- Perfs. 
Dly. 1 2-30. 3.QO, 6.15 9.00.. 11.30. 

Box Otbco Open Dally 10-B. Sun. 12-8. 

Seats Bkbie — All Peris. 

WARNER WEST END. Leicester Souare. 

t. "uptown ! 9 sattjrday NIGHT IAv. 
Cont. Progs. Wk. 2-00. 4.10 6J0. B.40. 

2. Robert Mitcham THE YAKUZA 'AAl 
Com. progs. Wk. 1.30. 3,45; 6. DO B.2D 

3. Steve McQueen. Pxid Newman THE , 
TOWERING INFERNO tAi. -Sen. Peris.' 
1.25. 4-40 7.55. All sum Mb'c. 


ATTEMPTS by Mr. Jack Jones 
and other TUC leaders to tighten 
the social contract's wage guide- 
lines were dealt a severe blow 
here yesterday when Mr. Hugh 
Scanlon, president of the Amal- 
gamated Union of Engineering 
Workers, flatly opposed any 
change in the pay policy. 

Without menti oning Mr. 
Jones, the AUEW president 
claimed that the “ voices ” 
suggesting changes in the guide- 
lines came from some unions 
which bad made pay deals 
breaching the social contract. 
Ho claimed that some Minist-rs 
apparently favoured “ tradi- 
tional Tory policies/” 


*No change’ 


CLUBS 


Mr. Scanlon said the social 
contract was designe dto main- 
tain living standards. “I see no 
reason to change that policy 
either by further dsenssions at 
the TUC or because the Chan- 
cellor or Treasury: may feel 
there should be further cuts in 
living standards.” be said in' his 
p resid ential address to the 
ATTWs annual conferpnce here. 

These remarks nut Mr. Scan- 
inn in the front J«n» of ouposi- 
tion to anv new TUC initiative 
against inflation. 

Hp is likelv to hi* stand 

at next week’s TUC General 
Council meeting, where he could 
have a direct.- clash with Mr. 
Jones over the Transport 
Workers' leader’s - promotion of 
the idea of- flat-pay rises geared 
to a falling target of price rises. 

Mr. Scanlon said yesterday that 
“voices were being raised "-sug- 
gesting that something entirely 
different from the social -contract 
should be adopted as the policy 
of the TUC. 

“What is most important and 
remarkable is that those voices 


that were most vociferous in 
condemning us for our temerity’ 
to question tbe social contract 
seem to have been the foremost 
unions that have obtained settle- 
ments well in advance of the 
social contract. 

“What is even more remark- 
able is that we are still labelled 
as so-called mindless militants 
determined to wreck the economy 
of the country while .others 
remain as good moderates and 
even friends of the Government. 
1 find this most difficult to 
understand.** 

But Mr. Scanlon’s biting 
attack should be seen against the 
likelihood that the AUEW con- 
ference this -week will almost 
certainly adopt an anti-social 
contract line which may then be 
put to this year’s TUC. 

• In a private caucus meeting 
here Left-wingers agreed to base 
their attack on .the social con- 
tract on a resolution resognising 


its “serious implications as an 
interference in free collective 
bargaining.” Leaders of the 
AUEW*s Technical and Super- 
visory section agreed to support 
the motion instead of pressing 
one of their own. which rejects 
the “concept of the social con- 
tract." 

Although the favoured motion 
may still leave room for some 

manoeuvring later, Mr. Ken Gill, 
Communist general secretary, of 
TASS, said last night that it was 
"stronger” than the TASS 
motion and. if passed, would 
commit the AUEW to voting 
against the social contract at this 
year's annual TUC Congress. 

Mr. Scanlon attended the 

caucus meeting, and having taken 
the Left-wing temperature 
injected some harsh words into 
his speech against the trend of 
Government policies, which he 
said seemed to favour “ increased 
unemployment and cuts in living 
standards.” 


New talks Rover output bit 

X y r brmg by three-day 
toNALGO manual pay strike 

Sk rhriwiui Tvl»r Labour A- 6* 


TASS demands freedom 
for pay bargaining 


BY OUR LABOUR STAFF 

TRADE UNIQNS in the shipbuild- 
ing and ' engineering industries 
.will be urged, next week by the 
supervisory section (TASS) of the 
Amalgamated Union of Engineer- 
ing Workers to oppose “ any 
Government interference with 
free collective bargaining." 

This is The aim of a TASS 
resolution down for debate at the 
annual conference of tbe Con- 
federation. of. Shipbuilding and 
Engineering Unions in Hastings. 


Voting on the resolution will be 
strongly influenced by the out- 
come of a crucial debate at tbe 
AUEWs own annual conference 
— also in Hastings — this week 
when TASS is mounting a similar 
attack on wage restraint. 

The CSEU, which negotiates on 
national minimum rates with the 
engineering and shipbuilding 
employers, is also being urged to 
submit a claim for a “substantial" 
pay increase nest year by the 
Boilermakers' Amalgamation. 


the gaslight l AUEW cool on worker-directors 


(A Gentlemans Club) 
of ST. JAMES’S, S,W.l 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. till early hours 
Mon.' to Sat inclusive 
Enquiries for 
PRIVATE STAG PARTIES 
Tel: 930 1648 after 6 pjn. 

WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York St., 
(jermyn 5tnec). 
Piccadilly. S.W.l 


BY JOHN WYLES. LABOUR REPORTER, IN HASTINGS 


EVE. 189 Resent St. 734 0557. A Id carte 
or All-In Menu Spectacular Finer shows 
plus the rhythm ol Los Vfera Crux and 
music By Johnny Hewksvforth * Friends. 
GARGOYLE. 69 Dean Street. London W1. 
STRIPTEASE FLOORSHOW- 
SET AUVE *75 

Show at midnight »nd 1 »_m. Hostesses 
Monday -Friday- Closed Sals. 437 6455. 


LEADERS OF Britain's second 
largest union, the Amalgamated 
Union of Engineering Workers, 
drew back yesterday from mak- 
ing any commitment on extend- 
ing “ industrial democracy ” 
through election of worker- 
directors. 

Instead the AUEWs annua! 
conference here instrocted its 
national executive to produce re- 
commendations for next year's 
conference after an investigation 
into the "future role »*f the 
membership for transformation 
to workers' control." 

Speeches in the long debate 
highlighted delegates' confusion 
about the meaning of industrial 
democracy, and the desirability 


of the TUCs. worker-director 
proposals. 

After the conference had car- 
ried the motion Instructing the 
executive to'raake its investiga- 
tion, the Left-wing Technical and 
Supervisory Section accepted an 
amendment to its resolution 
which removed: its opposition to 
any form of worker-directors. 

Characteristically Mr. John 
Boyd the AUEWs newly-elected 
general secretary, injected con- 
troversy into the debate by 
defending the British Steel cor- 
poration's worker-director experi- 
ment He said that the worker- 
directors had played an im- 
portant part in persuading tbe 
Corporation to drop its'- pro- 
posals for 22.000 redundancies. 


Mr. Reg Birch tbe Maoist 
member of the AUEW executive, 
intervened in the debate to com- 
ment on last week's High Court 
decision reinstating two South 
Wales delegates previously dis- 
qualified from attending the con- 
ference. 

He claimed that he wanted to 
see members* control of the 
union, but that there was no 
such control when “ a judge tells 
us who should coiue where." 

Mr. John Weakley, who 
mounted last week's High Court 
challenge, was defeated earlier 
for the chairmanship of the con- 
ference's Standing Orders Com- 
mittee. After the committee 
deadlocked with a 44 vote, the 
conference voted 39-30 In favour 
Of Mr. Andy McKay. . 


By Christian Tyler, Labour Staff 

THE possibility of a new pay 
offer-' to Britain’s 400,000 local 
government staff— the biggest 
group still to settle in the present 
wage round— emerged yesterday 
when negotiations resumed in 
London. 

Employers* representatives 
made np official advance on their 

previous “ social contract " offer 
of 21.7 per cent- worth up to 
£1.200 a year more for senior 
staff and £2,000 in a few cases. 

But the jump in the retail 
prices index announced on 
Friday, to give a 25 per cenL 
May-l o-May rise, was a feature 
of yesterday's discussions. The 
employers* last offer, made in 
response to a 35 per cent, claim, 
was based on the April-to-April 
RPI increase. • 

Neither the employers nor the 
National and Local Government 
Officers Association — whose 
members are spr on a militant 
coarse over tbe claim — would 
elaborate on the talks, which 
resume on Friday. 

Peace formula 
for Ford 
door-hangers 

By Our Labour Staff 

A PEACE formula to end the 
strike of about SO door-bangers 
and fender-fitters, which has 
stopped car production at Ford's 
Dagenham plant for eight wepks, 
was in sight last night and may 
be put to the men later this 
week. • 

Local -union and management 
representatives still have to find 
an agreed form of words, how- 
ever. to announce settlement of 
the dispute, which has lost Ford 
production of about 17,500 cars 
worth £35 m. in saleroom terms. 

Production at the Ford trans- 
mission plant at Halewood 
resumed yesterday after more 
than 2.000 workers had to be laid 
off because of a three-day token 
strike by maintenance workers 
protesting at plans for short- 
time working caused by the 
Dagenham dispute last week. 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


PRODUCTION OF Rover saloons. 
Land Rovers and Range Rovers 
at Solihull was hatted yesterday 
for three days by a pay strike 
by 10,000 manual workers. 
Pickets were nut at the seven 
factories, including two at 
Cardiff, and more than 1.000 
staff were excluded. 

Strike action is also planned 
by more than 3.000 Triumph 
workers in the associated 
Coventry and Liverpool .plants 
of Rover Triumph unless their 
pay offer is increased before the 
new contract Tails due on July 1. 

The link in this industrial 
action is tbe attempt by British 
Ley land to put all Rover- 
Triumph workers on to a com- 
mon wages platform by January 
1977. 

January’ is the starting date 
for Rover workers, who have 
been getting an interim award 
of £6 since then. A topping-up 
extra 20-S0p brings their two 
production grades to £59.26 and 
£61.40. This compares with a 
spread in five Triumph erodes 
from £54.66 \o £66.29. While the 
rejected offers are in the same 
basic £6-7 bracket, each group 
of workers is being offered a 
negotiable extra on restructuring 
to bring them into line with 
each other. 

The management's offer js well 


within the social contract, and 
negotiating committees repre- 
senting Triumph and Royer 
workers do not seem to he going 
beyond the guidelines in their 
claims, if fringe benefits, sticb as 
100 per cent, "(instead of 00 per 
cent.) for holiday entitlements, 
improved shift and overtime 
premiums, sick and injury 
benefit schemes are ignored. 

Neither Rover nor Triumph 
workers regard the offers as in 
any way adequate to compensati* 
for what they regard as the 
erosinn of motor industry rates, 
which traditionally have com- 
manded a premium over other 
rates. 

Chrysler was the first, some 
four years ago, to challenge 
tradition by bringing in 
measured day work instead r»f 
piece work. Having just ended 
a weakening strike by key 
workers at the Coventry engine 
plant, which stopped all U.K. car 
output Tor a fortnight, it is now- 
faced with a demand for laj-uff 
pay J»y 350 ;,t its plastic sub- 
sidiary making radiator grilles, 
fascius and tilhcr i-i>mponenls. 

The .strike, now into its second 
week, threatened to stop produc- 
tion Df Avenger cars at nearby 
Rylon hut this is struggling 
along and there are now hopes 
that informal talks will resolve 
the Issue. 


Trouble hits BSC works 


BY OUR LABOUR STAFF 

.■VTTEitrPTS by the British Steel 
Corporation tn rearrange work 
schedules in the woke nf its com- 
promise with the trade unions 
over redundancies ran into trouble 
at several places yesterday. 

Worst hit were the East Moors 
and Llamvern works in Wales, 
where 2.100 men walked out in 
protect at revised shfft arrange- 
ments which, they claimed, could 
cost them up to £20 a week in lost 
allowances and bonuses. 

There was also some trouble 
in Lanarkshire and the ,North- 
EasL 


Stores staff win £5 more 


THE UNION of Shop Distributive 
and Allied Workers has negotiated 
rises of £5 a week or more for 
the staff of three of Britain's 
largest department stores— House 
of Fraser, Owen Owen and 
Lewis’s. 

The staff of 75 stores will bene- 
fit-including the largest stores 
in Glasgow. Birmingham. Liver 
pool and Manchester. 


House of Fraser staff in Scot- 
land and the north of England 
will have an extra £5.45 weekly 
from June 3<J. 

Owen Owen, with 15 stores in 
English cities, have agreed to 
rises of £5.30 — backdated to May 5 
—and a further a from October 4. 

Lewis's— nine provincial units of 
the Charles Clore empire— were 
prepared to give rises of £5 to all 
staff, said USDAW. 


The TTC srecl committee will 
have talk* with RSC n«*vT week- 
mi rhe implement at inn of the 
agreement reached four week* 
ago under which the Corporation 
dropped plan> for about 20,000 
compulsory redundancies in re- 
turn for uuion co-operation in 


Subsidise P.O., 
Jackson says 

By Our Labour Staff 

MR. TOM JACKSON general 
secretary of the Union of Post 
Office Workers, yesterday called 
on the Government to subsidise 
the Post Office for several years 
so that it could "puli itself up 
by its bootstraps." 

The alternative, Mr. Jackson 
told a Commons select com- 
mittee. would be further price 
rises for postal services which 
could jeopardise attempts to 
make the corporation self- 
supporting. 
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Traffic between the UK and the Middle East 
is growing fast. So is MEA. That’s why, from July 1st, we’re 
introducing 747s on our daily service out of London. 

Now there will be room for more people 
to make MEA their natural choice airline 
to the Middle East. 





Contact your fATA agent or nearest MEA office: 

London 01-4935681 (passenger enquiries) 
01-493 6445-(cargo enquiries) 

Birmingham 021-643 8747 
Manchester. 061 -236 5482 
Glasgow - 041-2483388 
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The world's largest and most compre- 
hensive contract furnishing trade show. 







• . . add a luxurious dimension to offices end 
boardrooms alike. In 9 top decor shades - 
'Velour' loose-lay carpet tiles are specified by 
leading buyers in both the private and local 
authority sectors. /' 

See Burmatex Ve/our Tiles 

on Stand 37 ^ 

Olympia June 23 - 26 
Decor Exhibition 7975 
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in 


"-O' umplM an> H’naiuic. glean ur.Uci 
ouimaleK Limiiod 

Vicjorie Mills. Osselt. Vit si VtBKWhre WF5 OAN 
Tel: Owen (STD09243; ifl.'l Telex: 55361 


OLD FASHIONED STANDARDS 



Even theraost contemporary interior 
design is enhanced by old fashioned 
standards of skill and workmanship. 
Maybe this is why our team of crafts- 
men are held in as high regard 
by modern architects and interior 
designers as they 'are by prudent 
property owners. Certainly, they 
achieve standards of workmanship 
which are hard to equal today. 

Ring Alan Phillips for more details 

MAPLE INTERIORS 

A Division of Ergonom Interiors Ltd 
of 38 Warren Street 
London W1P 6JN 
Tel: 01-338 1347 


Builders & Decorators i Interior Designers ‘ Contract Furnishers 
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* 1 VOti fatjy or specify for the interior of an office 
block, hoteUeisure complex, department store, school, 
university, church - or if you simply want to refurnish 
a single office -you can solve every problem with 


CONTRACT FURNISHING 

The demand for contract furnishing appears to be falling off 

and its immediate future is likely to be affected by trends in the property world. The industry is 
fragmented and about 75 per cent, of the market is shared by small firms. 


2-2 


HOURS: Sunday 12-6 
Monday •Tuesday • Wednesday 10-6 
Thursday 10-5 

Organised by: Westbourne Exhibitons Limited 
Crown House Morden Surrey SiV!4 553 01-5^0 1101 


Creating 

the 
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image 


CONTRACT FURNISHING can 
be defined in many ways and 
embraces many activities. Its 
broadest definition is that it is 
the sale of all non-domestic 
furniture. Bur according to 
some experts in the industry jj 
is the providing of specialist 
advice on how to fit out 
premises such a* an office or 
hotel, and then eo-oruinating of 
the supplies of the required 
furniture, fittings and other 
materials. 

Not only is the eon tract 
iunii«hing industry ;l! -defined, 
it is also puurly monitored and 
ihore are few reliable statistics. 
Each firm that keeps it* own 
figures ha* its own definition 
and it is difficult to arrive at 
some kind of consensus. One 
figure published seven years ago 
suggested that the industry was 
worth £HKIm. Vet many people 
in the industry agree that the 
real figure for 1874 was nearer 
£TUm. Like- the furniture 
industry, to which it is 
inevitably aligned, the contract 
furnishing industry is very 
fragmented. It is doubt Tul if 
even the single biggest market 
share is over 8 nr 8 per cent. 
Probably about 75 per cent, of 
the market is shared by the 
dozen* of small firms that play- 
only a part in the total con- 
tract furnishing function— from 
the conception of now. say. an 
office should look to the actual 
delivery uf the furniture and 
completion of the decor. 

There are many people 
involved in the whole process, 
from architects to designers, 
consultants, manufacturers and, 
of course, the retailer*, many 
of whom have their own eon- 
tract furnishing departments. 



the management of the proiec- 
and help advise on what kinS 
furnishings will best suit ft, 
personality of the company ml 
new building and so on. juT 
projects, though, do not aS! 
such full treatment and ther* 
are many small firms that can 
give advice on a consultant 
basis and are sometimes nu** 
independent than the biz 
groups, which naturally like io 
push their own furniture os 
2. ? the client. (There is a presumo- 
tion, of- course, that the client 
is attracred by the contractor; 
range before he approach*, 
them, anyway.) Even many of 
the medium-sized retailers km 
provide some kind of servtn, 
too. 


Repair 


SHiisi 


The industry is even more split 
vertically, in supplying the 
various materials that make up 
the modern office, from fabrics, 
carpets, furniture, equipment 
and other aids. Then there arc 
the specialists who undertake 
surveys of work flow in the 
office and advise on what kind 
of systems are best suited. Of 
course, some of the larger con- 
tractors offer this service a* part 
of their normal business. 
Although the U.K. market is as 
far advanced in contract 
furnishing . as-' most others, it 
does not always 'take the lead 
in design. The market is par- 
ticularly noted for the amount 
of cress-fertilisation which takes 
place and many of the furniture 
ranges that are presented by the 
contractors have been designed 
in Italy, Scandinavia, Germany 
or in the U.S. Naturally, there 
are many British designers who 
can stand proudly next to their 
international counterparts, but 
their force is not strnna enough 
to dominate !h*» marker 

While many Gtmtuicntal ideas 
are brought into ihi* country. 
Britain’* most successful export 


.4)i office furnished bn Dexion Office Planning. 

This Report was written by 
ROY LEVINE 


product in this field are 
Elizabethan and Tudor plans 
for pubs, restaurants and even 
office furniture. 


Aware 


Contractors In the U.K are 
fortunate in that many senior 
managers are at last becoming 
aware of the importance and 
benefits of having modern ideas 
and decor in the office to create 
the right kind of environment 
in which to work and be 
contented. 

Because of the relatively low- 
status of business in the U.K. 
though, the standard and ambi- 
ance of offices are not up in 
the standards in the U.S or 
Germany where businessmen 
appear to hav*» higher status in 
their societies and take more 


pride in the office environment. 
Yet one aspect that British 
businessmen cannot get away: 
from is the element of cost. As 
office rents go higher and space 
becomes more valuaole. so the 
benefits of flexible systems of 
office perimeters and . decor 
become appreciated. it is not 
surprising to find that one of 
the fashions at the moment is 
the flexible, modular system 
that can be adapted to almost 
any office environment and re- 
arranged easily and at will. If 
the “in” word during the 1960's 
was " Integrated Design,” the 
vogue to-day is for systems, and 
this influence can be seen in 
most of the furniture ranges 
-offered by contract furnishers. 

The types of contract which a 
practitioner can offer depends 
very much on the S'ale of n:« 
operation*. The developing 


trend to-day is fhfe turnkey-pro- 
ject in which a practitioner 
aligns with of her specialists to 
form a loose syndicate of 
builders, architects, and so on 
to offer”- 'the Tifll rang* of 
services for any project irres- 
pective of size or location. Tnis 
approach, which is being pur- 
sued by most of the bigger 
firms, is especially apt at a 
time when, partly as a result of 
the present low level of new 
office building, there is a likeli- 
hood of- a recession »n all parts 
of the industry over the e lsuing' 
two years or so. Exports and 
ifrork abroad naturaLl.^ then 
become more important. 

There are not many firms that 
can offer the complete service 
(excluding the actual- building, 
of course) of contract furnish- 
ing, for that implies having 
one’s own manufacturing 
facilities, retail outlets, office, 
planners and so on. For the 
firms that can provide the com- 
prehensive service like to 
become involved in the project 
right from 'the beginning. 

In some cases their experts 
will de facto become a. part, of 


One of the most important it 
gredients in the service is tb» 
survey of office function; 
Unless this is done proper)? 
in the first insiance. the who!; 
object of ihe exercise could in 
lost. Like most other contrac- 
tors. Carson and Shannon nut* 
sure, through the survey (which 
can take up to a week to w® 
pletej that Die diem gels -j v 
right kind of furniture or film: 
cabinets to suit his need. 

Essential parts of most cat 
tracts are also the maintonlui-* 
and repair clauses, often par 
of the warranty, and the tan 
that the contractor can ensure 
an adequate supply of extras is 
the range he has supplied. 

Many of the firms in the cot 
tract market have their own 
selimg forces. Bui most of ihi 
business is obtained thnrari 
recommendation. reputation, 
and feiiow-up. After ail. u i 
person does not like the Hmi 
range, for instance, he is u* 
likely to ask the firm For i 
quotation. Burt Heal's has such 
a fine reputation tliat !t is 
probably one of the first pom 
of call for many people who can 
afford its prices. 

The development of the 
industry over the iroowipfc 
future is Hkely to be affected 
by trends in the property world 
and the way .that Government 
legislation affects u.‘ Th&£i?fc 
at the moment suggest 'some 
falling off in demand, so that it 
is the strongest firms that wli 
best survive the recession which 
has only just begun, and at tin 
lower end of fee market. Tb« 
extravagances which 
accompanied some of the cod- 
tracts of recent years are un- 
likely to be seen for some fim< 
Biit the basic needs for contra** 
furnishing need never be 
questioned — it has become 

clearly established a* pair 
the upgrading of the who:e 
office .operation. 







Meets every office furniture , furnishing 
and decor requirement — and every budget. 

PROJECT Ihe complete contract furnishing service, backed by an 
outstanding range o! over 200 desks, chairs and storage unils. all 
produced at aur own factories. 


FIN/ 17/6 
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PROJECT OFFICE FURNITURE LTD. 

Head Office & London Showrooms 

Project House. 66-57 Newman Street, London \V1 4AP Tel: 01-580 0462 


HOPEWELLS CONTRACTS SERVICES 

are primarily three-fold. 

1 . To provide ;» ianagement* Architect s and Specifiers 

with a wide choice of well-designed office and contract furniture. 
The mix is at. balance of commercial and executive ■ 
and includes prestige desks, chairs and boardroom tables 
unlikely to be found in the usual office tumishing showrooms. 

2. To provide an extensive range of contract quality carpets 
and curtain fabrics, supported by a first class making-up 
and fitting service. 


3. To provide a complete contract furnishing 
and interior design service. 


For further details tdk’phwic 
C« I Hull. Control is Director 
or ask vour sem-tary 
to send lor our colour brochure 


Hopewells 

Contracts 

Huntingdon Street. 

Nottingham Tel: (0602) 576 1 r 


Demand for carpets eases off 


CARPETS ARE becoming * 
vital link in the presentation of 
better offices in the U.K. They 
can make- an office more com- 
fortable. better to look at and 
so help create a nicer atmo- 
sphere which can help create a 
better working atmosphere 
among staff. 

This factor of having a 
better environment Is becoming 
one of the important elements 
in recruiting and keeping staff 
at a time or high staff turnover 
and increasing salaries. 

Bui carpets can also save 
money through improved ther- 
mal insulation which reduces 
heat loss. They can also be 
cneaper to maintain, thus cut- 
tin 2 down servicing cost*. 

Naturally, though. Ihe cur- 
rent economic uncertainty .-js 
gOine to affect *he market. 
Already some contractors are 
slating that although ihere has 
been no appreciable downturn 
:n the volume of business done, 
there has been a marked down- 
grading .of the quality of car- 
pets being installed by 
customers. After all. among 
the choices that any business 
has in a recession, cutting ihe 
costs of carpets is in many ways 
the easiest . as when the "econo- 
mic climate improves, there is 
a noTher, chance to lay a more 
impressive floor. The cutback 
in Ihe number or building 
si arts and the quality 0 f huild- 
ings nf course, another 
feature ihar can affect the 
carpet contractin'; hu.-iness. 

To some extent, however, the 
embarks in the home market 
ran he made up in ihe expand- 
ing export biisin?-*. in the first 
half of 1974 export* rose bv 


68 per cent, from £26m. to sector of the contract flooring 
£44m. In some cases the rise market in 1971 accounted for 
has been even more impressive. 14.4m. yards with a value of 

Perhaps the most buoyant £80m. and this rose in 1973 to 
sector of the market is the a volume of 21m. square yards 
carpet tiles. According to worth £120m. Thus carpet 
Contract Carper/?!*/, the Archi- products held the greater per- 
l . ecl ;' and Sper:flers Guide ceotage of the market in value 
Scries (which any. prospective terras although they accounted 
customers might to examine for less volume than smooth 
before entering into a contract, flooring. 

for it contains a lot of wise However, as the Guide points 
information about the subject), out, carpets increased their 
the tile manufacturers are re- share of the overall market, 
porting increased volume and possibly because of the greater 
the leading manufacturer pre- use of carpet tiles. The greatest 
diets an increase of about 50 per volume growth was in the 
cent, in sales. The reason For commercial office sector, 
ihe popularity of using tiles followed closely by the 
is that they are easy to lay and industrial office sector, 
have little wastace. Of ihe total annual U.K. 

*■ t 1 * carpet tile volume of some 3.5ra. 

Underlays 

Although much of the work 
bein;: done is in the traditional |AII*rhA 1 
materials, a lot of work is being 1# VTlClE B! 
done to find suitable and w ■ 

commercial new materials. For 
■Instance, the guide points out 
■that the British Rubber Manu- ■ * ^ 

faoturers Association has car- BY Sowfi! 
ried out tests to show that 
rubber underlays give greater IB 

protection -to seams than felt.' WS-MB-WU 
“ Clearly," it states, "some of viBff wfli 

the most interesting develop- 
ments will be the combination 
of ruhher and felt to produce . ... . 

composite underlays which com- 1 Lr ' i:!e -‘ 

bine the best characteristics of r. 0 . b ^ , 5^t en " BW€ 
both materials." 

Between 1971 and 1973 the 
overall contract market for both Mleph>.-re 061-55612^1 
carpers and smooth covering in- 
creased from 39m. yards to 
47m yards, representing an 
increase in value terms from 
£106tn. to £!60m. The carpet (MMMnHHVMMn 


sq. yards, offices accounted for 
about 1.3m. sq. yards- and was 
the biggest slice. The.. other 
main sectors were schools, 
hospitals, shops and hotels. 

The trends ,in recent years 
have been for an expansion in 
the office sector because of th& 
expansion in the amount of 
available ' office space and the 
amount of new building being 
done, while there has been a 
fall in the work done in hotels 
following the fall in the con- 
struction; of. hotels after the 
boom period of the early. 1970s. 

The choice „ of 7 floor" covering 
mate rial as- usually decided - Tiy 
the architect in? new building 
projects,-, while ..in the replace- 
ment “market, which accounts 
for arot&id ,two;.thirds j}F the. 


total, the decision is nornuib 
made by the contractor l “ 
maintenance manager. . 

If the contract is 
the client wishes to go out ® 
tender, there are tadJJ 
approaches 10 use. There tr - 
conventional tender where S* 
chouse a stock carpet, co ‘° l v 
weight pattern, etc. Aj te v" 
lively the client can decide nD 
much money he can 
this part of the total co” 11 ®; 
and consult a . 
suppliers to. provide. 
tions within the contractor 
■Finally, there- the: 
tion of the two,'_-w|WJ|jKj 
estimates of the 
.the ..kinds of carpets^»S££ 
coverings' yvanfed 
assessed. 


What Is 'alternative^ urni 
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British Thorn ten Li-.iiied 
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THREE GROUPS which are 
prominent in the contract furn- 
ishing industry, and between 
them share probably over 12 
per cent, of a very fragmented 
market are Conran, Hilie Inter- 
national and Heals. Between 
them, they indicate the kinds of 
package deals which can be 
arranged and the various 
choices available for the cus- 
tomer. There are. oF course 
other equally capable firms irt 
the field. 

Conran Associates is the 
design side of the Conran and 
Habitat group and does not 
always become involved in eon- 
rracr work. In those cases where 
Habitat advisers see the need 
for specialist services, they will 
recommend their associates who 
will in many cases charge 
separately for the consultations. 

The furniture ranges of both 
Conran, which is more up mar- 
ket, and Habitat are available 
on a contract basis. In those 
cases where the full require- 
ments of the ctient cannot be 
met from either of these ranges, 
however, furniture will be 
bought jn from other suppliers. 
But since most contractors make 
most of their profits from the 
sale of furniture rather than 
from fees for advice, this ex- 
pressed policy has a limited 
value for all the companies in 
the field. 

Habitat lias been expanding 
its contract side and has seven 
salesmen specialising on this 
side, with the intention of add- 
ing a further seven in the near 
future. These salesmen are self- 
employed aud earn their jnoney 
from a commission, normally 
about 20 per cent., on the sale 
of furniture under contract. 

Showrooms 

They sell from catalogues or 
invite prospective clients into 
the Habitat showrooms and pick 
up most oF their business 
through personal contact with 
architects, office planners and 
others in touch with what’s hap- 
pening in the office field. Accord- 
ing lo Mr. Peter Hope, director 
in charge of Habitat’s contract 
operations, there are plans to 
open several showrooms across 
the country, including Cardiff 
and Newcastle. The core of the 
product range is the Olivetti 
Synthesis 45 furniture which is 
built designed 'around the use of 
equipment and js aimed at the 
middle-price market. 

Although, like the other firms 
interviewed. Habitat reckons it 
has not been affected by the 
market downturn, it admits that 
a lot of potential jobs were post- 



keeping pretty busy. 

Heals Contract.? reckons m 
have about £3m. a year turn- 
over and also has a separate 
building, decorating and join- 
ing company that generates 
another £2m. in sales, making it 
one of tiie largest in The industry 

and the most widely spread. 

ton. There is also Heals Fabrics 
and a servicing company so the 
group can provide a fully com- 
prehensive service. 


Ranges 


.4 restaurant in a pub furnished by Oliver Designs. 


poned last year and that some 
of the smaller jobs are begin- 
ning to come back — the small 
firms that want to show a brave 
face at reception. Again, like 
the other firms, they are plan- 
ning activities abroad to com- 
pensate for tbe uncertainty in 
the home market and are cur- 
rently engaged in getting to- 
gether a consortium of talents 
to bid for large projects in the 
Middle East and elsewhere. 
Habitat does not have its own 
manufacturing facilities but its 
owm designers has furniture 
made made up to its own speci- 
fications. 

Hilie International is one of 
the biggest, operators in the 
U.K. and also offers two 
separate ranges of furniture. 
One is presented by Form Inter- 
national under a licensing 
arrangement with Knoll Inter- 
national of the U.S. which is 
aimed at the middle to. upper 
price bracket. is mostly 
designed by international rather 
than British designers, but is 
made mostly in the U.K. 

The other range is from Halle 
International, designed mainly 
by British designers but is sold 
World-Wide. It is this range 
which will be used in the £lm. 


contract recently won by the 
group to go to tile Worm Trade 
Centre in Hong Kong. HilJe, 
in fact, has licensees in 46 
countries aud is particularly 
active in South America and 
Europe. 

The group has tiiree factories 
— in Watford and Haverhill — 
and although it does not 
employ its own designers on a 
full time basis, it does have 
various exclusive arrangements 
with well-known designers in 
the UJK. and abroad. “Our 
range is flexible and wide 
enough for most jobs." says 
Mrs. R. Julius, a .director, “but 
we will use furniture from 
other firms to fill those gaps 
w here they exist.” 

The firm likes ro get in- 
volved in the initial stages of a 


new building going up because, 
as Mrs. Julius .says, “the 
furniture must suit the type of 
building the client is moving 
into and his kind of operations." 
It is essential, she adds, that the 
office planner has direct access 
to top management and can. 
form a dose liaison with the 
various department heads lo 
study the organisation of paper 
flow, inter-relationships between 
departments, status situations 
and so on. 

A typical package deal 
depending on the brier will in- 
volve analysis of job functions, 
advice on decor, light structural 
rearrangements, providing the 
complete interior furnishings 
and some of the fittings as well 
as the co-ordination of the con- 
tract including deliveries and 


installations Naturally some or 
the work, like arrangement of 
dropped ceilings, wiil.be sub- 
contracted. 

Apart from the fee for 
systems analysis, there are 
charges for the supply of furni- 
ture and other equipment. 
Where there 1 is no systems 
analysis there is a small 
advisory fee to deter frivolous 
inquiries. 

Ilille operates through its 
direct salesmen as well as 
official stockists of its ranges 
and alsn has a specialist group 
to look aFter the institutional 
clients like local authorities, 
hospitals and so on. This year, 
admits Mrs. Julius, it is harder 
to get orders because of the 
general economic uncertainty, 
but she claims that Hilie is still 


The group make? ,it< own 
standard ranges of furniture but 
reckons that about a third of 
the contract side is from other 
suppliers. About 6U per cent, of 
the work it does is in offices. 
Boardroom*, dining rooms and 
so on. But it also undertakes 
work for banks. Iiulels. leisure 
groups (casinos) and ships. 

Every British liner since tbe 
war has been fitted with Heals' 
furniture," claims Mr. A. Skeel. 
the man in charge of the group's 
cunt rads. To complete the pic 
lure, the firm also doe-, work fur 
local authorities and Govern- 
ment un a contract ba-i?. 

The general market, says Mr. 
Skeels. took a nose-dive last 
September as the economy got 
worse. But. because Heals had 
some big contracts under its 
bclL it has not felt the pinch as 
badly as som? of the . smaller 
firms and Mr. Skeels expects the 
company to improve on last 
year's profits, mainly because 
of the increase in exports which 
could account for as much as a 
quarter of total turnover, 
against around 15 per cent, in 
1374. The market, though, is 
not bad enough to deter Heals 
from opening its third branch 
at Glasgow — it i a already 
represented in Birmingham 
apart . from its well-known 
Tottenham Court Road show- 
room. Heals charges a consult- 
ing fee and a design fee but 
most of the profits come from 
the sale of furniture. And, of 
course, there are special con- 
tract prices, depending on the 
size and complexity. 


Needs of the office 


A neat package 
from Cinplan 
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THE OFFICE environment is 
attracting more attention and 
is becoming an issue even in 
the boardroom. One reason is 
that, like any mature economy, 
an increasing proportion of the 
labour force are white collar — 
so there are more people to 
house. Another reason is the 
“ social wage " which cumpanie.s 
can provide simply by creating 
a better working environment. 
This is especially true of firms 
that decentralise or move into 
new premises even in urban 
areas. 

As managements are begin- 
ning to find out, moving office 
provides an ideal opportunity 
to reassess the whole organisa- 
tion. And’ the people involved 
in contract furnishing can offer 
a useful service in this process. 
If a contractor or consultant is 
approached before management 
makes firm decisions, they can 
give advice on how to rearrange 
the paper flow, status of office 
staff and relationships and 
other - important functions. 

The designers of office furni- 
ture are well aware of these 
functions when determining 
what kind of furniture is best 
suited to modern needs. And.' 
although the trade is apt to coin 
complicated, words to express 
basically simple concepts, Sheir 
efforts add greatly to creating 
more efficient offices.- 

Because of the building boom 
which peaked in 1973, many 
contractors are still involved in 
fitting out offices in new build- 
ings and it is estimated that 
about half the work they are 
currently doing- is concentrated 
in this. area. 


savings — one of the vital factors 
concerning management in an 
age of high and increasing office 
rents. " The system is designed 
for maximum flexibility and 
can incorporate the basic office 
structures. A fully equipped 
working situation consisting of 
the panelling, desking and 
seating, lighting and office 
machinery can cast between 
£ ; J50 and foot) per person. 
Alternatively, this cost can be 
deployed among two to four 
operators sharing the same 
area. 

Roneo Vickers claims that 
savings in flour area of aboul 
20 per cent, can be made using 
the modular senes of screens, 
desk uniis and filing units. This 
is the kind of design which has 
become fashionable among many 
of the contract furnishers. One 
advantage of the Roneospaee, as 
it is called, is that there is no 
need for screws, rivets or other 
fixing components. Every com- 
ponent is mobile and inter- 
changeable, making it possible 
to create a series of alternative 
working environments. 

Another, similar system has 
been introduced by G. A. Harvey 
Office Furniture and is ' also 
idealiy suited to open plan. 


Called the Space-setter it comes 
in a choice of four wood finishes 
in chrome or light grey frames: 
the pedestals, drawer fronts and 
screens arc available in four 
colours. 

Like other contract furnishers, 
Harvey can help design the 
office layout, including advice on 
choice of colours and can supply 
and fit any other items required. 
Another idea being presented by 
contractors is the executive desk 
that incorporates a lift-up flap 
to provide instant conference or 
dining room facilities. There is 
r.ne from Gordon Russell called 
■■ Series 3 Form International 
has an attractive one, too: and 
Caplan Profile has a system of 
fitted brackets allowing tables 
to be converted into single or 
double pedestal desks, to which 
typing extensions and filing or 
storage cabinets can be placed 
to form compact and space- 
saving units. 


Chairs 


In chairs, for both executives 
and typists, there is the con- 
tinuing discussion about the 
importance of posture — for a 
badly designed . chair can 
present hazards to even the 


strongest backs. This is 
certainly one point to watch for 
and discuss with the consultant 
or contractor. Another is the 
potential fire hazard and in this 
respect Heal s has an interesting 
new chair which it claims is 
resistant to fire. Tests arc 
being conducted and the chair 
should be on the market soon. 
Many office chairs to-day are 
being made of new mamrials 
and it is becoming common to 
see plastic chairs impressively 
dressed up in colourful fabrics. 

Modular designs are “ in ” for 
office furniture and equally in 
vogue a.s far as office design is 
concerned. The new head office 
for Finance For Industry at 
Waterloo station is an impres- 
sive example of the new trend. 
Wall partitions can be moved 
easily, making the construction 
of celluiaf offices and open 
space divisions simply a matter 
of unscrewing some partitions 
and putting them up elsewhere. J 
Lighting, air -and sound condi- 
tioning operate from the ceiiin 
modules while telephone and 
electricity cables are in the 
floor. The new headquarters of 
insurance brokers Sedgwick 
Forbes is another fine example 
of this theme. 



For Beautiful 
and Functional 
Offices. 



Desk Chair. 


w* Aluminium frame, 

available covered in hide or a choice r»f fabrics. 
Also available in high or low bach vei >ions. 
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The DJOB office system 
exclusive to HeaPs. 

Polytrop chairs are made for strength and comfort 
and are part of the system. They come in a variety* of types, 
on leg or swivel bases, covered in PVC, hide or anyone of 
a number of fabrics. 

The desk is designed by architect Arne Jacobsen. It 
includes work stations, filing trollies, cabinets in steel 
frames with natural beech tops. The whole system is 
designed to smooth work flow in medium and large offices, 
at an economical price. 



Rosewood Executive Desk. ® 

Designed by Clive Hunt and made by hand in our own 
cabinet workshops, this desk is veneered in Rio Rosewood 
with matching solids. The top and handles are leather 
covered. Desks of any size and finish can be specially 
produced. 


Desks 


About a fifth of the market 
is in executive and Typists' 
desks— a market worth about 
£14m. a year at current rates. 
Desks are, often the focal point 
of an office, the place' Where 
most of the activity is centred. 
In 1974 it is estimated that 
about 360.00U - desks were" sold 
to business. Of these, about 
'270,000 were made of wood, 
making up a market- worth 
some £10m. Against an average 
price of just under £40 for a 
wooden desk, the steel desk 
averages out at around £45 — in 
1974 some 90,000 "steel desks 
were sold for about £4.1 ibl One 
of the leaders in the field is 
Roneo Vickers, which claims to 
have about 15 per cent, of the 
whole market and a little under 
half of the steel desk .sector m 
which it spepiahses.. • 

The trend, according lo 
Roneo Vickers, is towards 
desking systems, that is. desks 
that can be moved arqund to 
offer a number of various posi- 
tions and allowing for space 




Conference 
Tables and Chairs. 

! Superb conference tables and matching chairscan be 
made to ony size, shape and finish desired, in our own 
workshops. This table is veneered-in Rio Rosewood, but 
other woods can be used, if r equired. 

Heals Contracts supply o wide range of very 
functional office furniture. The prices cover every 
spectrum of interior furnishing, and can often be 
less than you'd think. We also provide a complete 
interior design, decorating and furnishing service, 

* from board rooms to typing pools, providing the 
highest standards of appearance and workmanship 
at prices fhatare remarkably competitive'. 

Write or telephone for.a leaflet. 


HEALS 



The Mayfair Coffee House fitted out by BuLlens Furnishing Contracts. 


196 Tottenham Court Road, London W1A 1BJ. 01-636 3399. 

20 Blucher Street, Holloway Head,- Birmingham B1 lOL 021-643 6681 
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@ ELECTRONICS 


%imavy 1 

ALTHOUGH the major force in 
ASEA Electronics production so 
far has been u> ri.. * - cr convartcrs 
— rci-'rejer.t’r.a hair the current 

r.r.mnl Turnover of well over 
SKr.400si. — many other products 
arc in The pipeline. Among them 
are j number -<r devices aimed 
al providing a Srst-cla.-s solution 
to problem; the electronics 
?ian:s hevc :vt fa Cried. 

Eeca'tie oi’ ilvs the company 
is conSidens its present 25 
per cent, gnu-tii rate will carry 
it on to ;nmeli‘..ne like five times 
its present in 19S3. 

''>ne ! , ‘ , a'Mn f n- tbi*= confidence 
is the way ir. which its products 
a iv i'.C'.'i led outside Sweden, 
even thnugn S5 per cent, of the 
croup’s v.-.rkj -sales are made at 
hmii-.’. BacV. ng this constant 
•'Sport dnv is a research and 
develnpnii’nt expenditure of 
somite 20 nor c'-nt. of turnover 
pit: 1 : a conirihiit!>«n to the 
central laber.tforio;. In this con- 
text :l :? sivni Scant that 
An'- i, "i ?a'.- < leneral Electric Min- 
pane ha< ’.-jk-n a licence to 
imn;i':.:r:r"_ thyristor locomo- 
t> (•• ASEA although 

SOI.?* !2 yars ago ASEA was 



in any market 


using GE know-how to set up its 
power semi-conductor facilities. 

In the meantime, per capita 
output for the two groups has 
altered in A SEA’s favour — in 
1965 it was 50 per cent, lower. 

All this has to be considered 
in the light of a deliberate 
policy to improve most designs 
within a lifetime of four to five 
years. Such policies are dictated 
hy cut-throat international com' 
petition and the fact that — in 
power semiconductors especially 
— capabilities are advancing so 
Fast. 


Power saving 


Ar present, a major ?ffort is 
being concentrated' on methods 
of controlling processing plant, 
machinery etc to cut lo?t run- 
ning time down to an absolute 
minimum and this is on area 
where package? are likely to sell 
very quickly, especially if energy 
costs rise again and governments 
compel industry to cut iu power' 
usage. 

There also i? likely to l> P a 
Srca. exiendun in intcr- 
connec’ion between European 
count ne> to take in? best possible 


advantage of generating capacity. 
Here, the prominence of the com- 
pany in direct current transmis- 
sion and conversion will come 
into its own. 

At present it is producing 
thyristors capahie of handling up 
to 800 amps per component or 
1.S00 amps per converter bridge. 
Capacities have trebled in three 
years and Ibis rate of advance is 
likely to continue. 

Linked closely with all the 
Foregoing L$ the activity of ASEA- 
HAFO with plant « on the out- 
skirts nF Stockholm. A relatively 
new acquisition hy ASEA. this 
unit is the company’s integrated 
circuit activity supplying some 
2 00 custom-designed devices to 
the group and outside buyers. 

In the production of these low- 
power unit?, the company is not 
attempting to compete with the 
giants but. as mentioned above, 
perfect its manufacturing tech- 
nique? ?n as to he able to move 
in quickly where the need for a 
spccia 1 unit arises. 

Like tl«? electronics plants at 
Enkopin? sod Vast eras. HAFO 
relies heavily on computerised 
design and uses the Hedae/Raca! 


software from Britain. 

It is also deeply Involved in 
testing of incoming components 
and has designed a number of 
devices and software packages to 
test even the most complex units, 
such as the solid-state memory 
modules. 

The company has taken an RCA 
licence for the production process 
used, but is designing its own 
devices, initiating its first proto- 
types in August last year with 
delivery’ to users by December. 
Some £2m. bas been invested in 
plant so far and turnover this 
year will be around £3ro. 

One of tbe most interesting 
products to come out of the 
HAFO centre se far is a non- 
niecnanicai printing head for 
desk-top calculators. It is a 
replacement for the "ubiquitous 
mechanical printing' mechanism 
that most calculator builders 
import from Japan and has 
minimal current drain to produce 
the characters on thermal paper. 

The nine character printing 
head consists of a ceramic sub- 
strate and a row of thick film 
power resistors. The resistors, 
five for every character, are 
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separated with laser-cut notches, 
providing close mechanical spac- 
ing with small tolerances. The 
current to tbe resistors is con- 
trolled with a multichip diode 
decoder, also on the ceramic 
substrate. 

In a hard copy unit the print- 
ing bead is mounted with slight 
spring pressure, against a roller. 
When the thermal sensitive paper 
is passing between tbe printing 
head and, the roller, current 
pulses are fed to selected 
resistors so that the desired 
symbols arc generated. The 
spring action originates from the 
mounting pins on tbe substrate. 

With its new thick film print- 
ing method, ASEA-HAFO has 
achieved very good thermal in- 
sulation between -the hot resistor 
and the cool ceramic substrate. 
Resolution on the paper is 




Computer-controlled inspec- 
tion of microcircuits at 
ASEA-HAFO with equipment 
capable of carrying out 
several million check patterns 
in a few seconds. 


excellent and the short thermal 
time constant of the spot leads to 
fast printing action. . •; 

The new printer head has the 
ruggedness inherent in thick film 
technology and no moving parts. 
Batch processing of the thick film 
resistors, it also has a definite 
edge in cost over competing 
devices. 

In another important new area 
of the electronics field, the com- 
pany believes that a team under 
Dr. H. Nettelbladt bas solved 


the problem of degradation of 
light-emitting diodes, used in 
the’ displays of many calculators 
and, other equipment. 

Short life 

- There are cases where gallium 
arseDide units have degraded 
severely after 200, rather than 
typically 10.000. hours and as 
these frequently are used in 
optical couplers, the situation' is 
not acceptable. 

■ For.'several years ASEA-HAFO 
made" extensive ’ characterisa- 
tion and rife testing of such 
devices from all main manufac- 
turers on behalf of the Swedish 
electronics industry. . 

- Besides the statistical data 
derived, the testing gave clues 
to improved methods and 
important information on the 
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* METALWORKING 

Shows up 
defects in 
ibig parts 

I STEEL SECTIONS exceeding 
! 100 mm (4ios.) thickness can be 
I X-rayed by the Philips MG 420 
j industrial X-ray system available 
i in the U.K. from Wells-Kraut- 
, ‘Cramer Limited, Blackhorse 
, Road. Letchworth= Herts. (046 
! 26 26441. 

! Tbe unit has high penetration 
• due to the 420 kV constant poten- 
tial output at 10 mA. It is of 
modular design for high 
manoeuvrability and ease of 
assembly: the manufacturer “has 
limited the weight of any one 
module to 100 kg t220 lb). 

There are seven basic modules: 
double focus X-ray. tube, twin 
high voltage generators, power 
transformer, low voltage power 
pack, control unit and indepen- 
dent oil-to-air cooler. 

Accessories include mobile 
hydraulic tube stand, radiation 
limiting diaphragms and a center- 
ing device. 

The entire system is equipped 
with safety interlocked con- 
nectors For its flexible cables, and 
conforms to British. German and 
■ American standards. 

Cuts very 
big bars of 
metal 

WITH A round bar capacity of 
1.042 mm. (41 inches) the 
Addison US 1000 machine 
recently installed at the Stroud. 
Gloucester, works of McEvoy 
Oilfield Equipment, is believed 
to be the largest bar-cutting 
horizontal bandsaw in Britain. 

It will handle sections, up to 
a maximum of 1.000 by. .1-200 
rani. (39.4 by 472*5 inches) with 
a range of speeds and feeds 
suitable for ferrous and non- 
ferrous materials. including 
alloy steels. 

This machine is of a twin- 
column construction with a 
bandsaw bow raised and lowered 
hydraulically and counter- 
balanced. 

Blade guidance is by two arms 
incorporating sealed rollers, to- 
gether with lateral and upper 
carbide guide blocks and a 
special compensating mounting 
to ensure that the blade remains 
accurately positioned. 

The blade tensions automatic- 
ally to a pre-determ ined value 
as the machine is started, being 


relaxed when not in use; the 
blade carriage returns auto- 
matically at the end of the cut 
and a malfunction during the 
cut. such a^ breakage of the 
blade, will also bring the cycle 
to a halt automatically. 

Addison Tool f Sales) Com-, 
pnnv. Westfield Road. London, 
W3 ORE (01-933 1661) says tests 
at McEvoy have proved the 
accuracy and squareness of the 
cut made by the US 1000; the 
indications are that a 36-inch 
(914 mm.) diameter alloy steel 
billet can be produced with 
sides parallel to within 0.15 inch. 

® PRODUCTS 

Reading the 
meter from 
outside . 

AN INTERNALLY fitted cabinet 
that provides outside meter 
reading facilities and outside 
access to meters and time 
switches has been introduced by 
Clifton Engineers (Lytham) of 
West CJifte, Lytham Sl Annes. 
Lancs. FYS 5DS (03316 6251). 

The unit fits into or on an 
internal wall of the property with 
the meter and time -switch 
reverse-mounted. An apperture in 
the outside wall, protected by a 
door fitted with an unbreakable 
glass window provides meter 
reading facilities. 

There are two separate com- 
partments: tbe upper with its 
own door, contains the. switch 
and fusesear for the consumer's 
use; the lower, fitted with a drop 
down door has the meters and 
time switches on the back of the 
door. The design permits easy 
changeover • to pre-payment 
meter. 

A security strap fitted to the 
drop-down door prevents access 
from inside the dwelling. 

9 PROCESSES 

Dryer has 
options 

LOW-COST freeze dryer equip- 
ment under the name Modulyo, 
is ideal for laboratory . work or 
plldt runs. 

Edwards High Vacuum (BOC) 
is offering it as a basic unit, 
comprising Simply a cabinet 
containing an air-cooled re- 
frigerator . compressor and a 
condenser chamber together with 
appropriate connections and 
switching. It is also available 
complete with a whole range of 
accessories: vacuum pump, gauge 
process attachments, coupling 
kits, and so on. 


This gives customers the option 
of making use of any equipment 
they may already have, such as 
pumps or gauges, but if a com- 
plete unit is required the total, 
specification can be tailored 
exactly to the requirement In 
cither case iaitial expenditure 
can be kept to an absolute 
minimum, while the capability of 
the unit can be expanded at any 
time by the purchase of further 
accessories.- 

Basic Modulyo measures only 
535 mm wide by 622 mm deep 
and can -be bench or trolley 
mounted. Any suitable vacuum 
pump can be fitted to a standard 
16 mm pipeline from the con- 
denser chamber. 

Process accessories include a 
shelf and stoppering attachment 
to take up to 369 vials depending 
on size, an 8-port drum manifold 
to take flasks for-bulk materials, 
anda pipeline attachment. which 
enables Modulyo to be used for 
removing vapour from other 
processes.,. _ . 

Further details from Edwards 
High Vacuum. Manor ’ Royal, 
Crawley, West Sussex RH10 2LW. 
0293 28844. : . - 

® POLLUTION 

Keeps oil 

from 

spreading 

AN OIL boom intended to offer 
a simple method of preventing 
oil spills from getting out 6f con- 
trol is offered' by Petrie, 35 Bar- 
row Street, Dublin i (Dublin 
682244). 

The idea of the boom is to pro- 
vide a floating barrier around' 
areas at risk so tbat any. spillage 
is contained allowing controlled 
cleaning and reduced risk of the 
slick drifting. 

The booms are made from a 
fabric claimed - to be highly 
resistant to oil. Each consists of a 
buoyant float and a skirt that 
hangs about two feet down into 
tnc water weighted by galvanised 
chain at the .bottom. Supplied in 


. The leading 
cold roll formers 

MEpSEC® 


pnysica] failure mechanism, 
involved. ^ 

In smaller sized planar LEn 
chips the main cause of degrJk 
tion. proved to be a huh 
phenomenon, not a surfj^ 
problem according, to coinmn^ 

belief. An important gphJ£ 
from this work is that Uf e w 
data can be obtained faster hv 
measuring degradation . a » ; 
lower current level than, jx! 
operating current. •. -*ae 

To guarantee reliable 
the HAFO manufacturing pro^ 
eliminates the main caBsenr 
degradation, screens all chin* 
before attachment to devtcesiM 

applies a three-level quahS 

assurance. . 

In the screening step a ou». 
ber of LED chips are sampled 
from each batch and stress tested 
during a short time, it ^ 
degradation is below a certain 
value, the batch is approved, p 
the degradation is larger, which 
is a rare case, the batch fe 
rejected. 

The first level of the quality 
assurance is a weekly quality tea 
in addition to the normal produc- 
tion testing. Every sixth weef- 
a more elaborate test with 
emphasis on long-time degrada- 
tion is carried out, and evert 
sixth month the compODpemi 
have to go through a fall 
characterisation. 

The company bas done away 
completely with all plastic insula- 
tion close to the transistor sor- 
face. Its optocouplers tak* 
advantage of a patented reflector 
scheme, providing air insulation 
and an improved transfer ratio. 


30 foot lengths, they are folded 
far transport and storage and can 
be quickiy linked into rnuinpi? 
sets of any length using the fit- 
tings incorporated at each ent 
Made in a bright u range colour 
they are readily visible from the 
sea or air. 

The fabric used in the boom is 
a pvc/ polyurethane mixture 
coated on high strength woven 
polyester. Strength is retained in 
the sea, no degradation occurs, 
and the material can absorb 20 
times its own weight of oil. 

• AUTOMATION 

High-speed 

colour 

prints 

TWO STAGE . processing 
chemistry used in conjunction 
with a special processing drum 
will, it is claimed, allow ceJonr 
prints to be made in a lev 
minutes.'. • • 

Known as the Beselcr Color 
System it has been iniroduc*d 
into the U.K, by Fotofactors and 
is aimed at the keen amateur, 
professional photographers and 
the graphic arts industry. 

Two chemicals involved are a 
developer and a bleach-fix, used 
sequentially in the drum. Only 
three ounces of each solution are 
needed and at a temperature of 
125 degrees F a high quality M 
by eight in colour print is said 
to result, the chemistry taking 
about two minutes. 

For use with existing colour 
papers (A and B types), the 
system incorporates a complete 
substractive filler set and ex- 
posure calculator and may be 
used with any enlarger. ■ Tbe cal- 
culator is in the form of a grid 
consisting of 130 small squares. 

A test print is made in contad 
with the colour paper ^nd 
selection of a specific square in- 
dicates the filtration and., ex- 
posure requirements. More from 
Fotofactors, Mill Lane, Tap row. 
Maidenhead, Berks. (0628 34606)-’ 
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SefitotheEurapsan Common Market from within 
-250 million. customers, and no tariffs. ■ 


To: IDA Ireland, 28 Bruton Street ' M 
!§ London W1 X 7D3. Phone Qt-629-4214, g 

Please tel! me if myiompany's project qualifies 
» for Ireland’s unique package of advantages. A 


|||-. J^ositiotTjn company 
• . Name of company^ 


In 1974, new-plant investment in Ireland by overseas companies was more 
than double the previous year's recorded total. 

Hud Offtev : tin domra House, DuMn A. Bnmob: 77 Rub Jowph II, 10*0 Bnisselai Bot 0 lum. Parts: CSrua Plane Charrpn, 760Q8 Paris. Franca. 
Cotogm: 5 Koln-Manenburg 51, BaywitJiaJgurtal 13. Germany. Copnha&ftn: Nyrapsgade 47, 1602 Copenhagen, V Denmark. 
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BY JAMES ENSOR 


jVAUXHALL, which at least on 
'the big car side, has seemed to 
"be the weakest of Britain's “Bis 
Four” motor manufacturers, has 
"been enjoying something o£ a 
-revival. In May, it regained U 
. per cent, of the market — influ- 
enced admittedly by a dealer 
■incentive campaign and Ley- 
eland's difficulties — a share that 
Tit has not seen for many years. 
'The new Vauxhail Choverte had 
"a reasonably good launch and 
^dealers have reported that the 
"increased showroom traffic 
-helped to sell Vivas also — push- 
ing the latter into third place 
■in the market. 

1 Although it may turn out to 
‘he no more than a “flash-in-the- 
‘pan” the results are heartening 
. for Mr. Bob Price, who took over 
■ as chief executive last year. 
;Vauxhall has become something 
.of a graveyard for General 
"Motors managerial talent, as 
‘man after man transferred with 

• a ' successful record ar Holden 
'in Australia or GM South Africa, 
.has failed to grapple the par- 
ticularly deep-seated and in- 
tractable problems of Vauxhail. 

Mr. Price had noe huge 
'advantage: he recognised the 
.scope and depth of Vauxh all's 
..problems. His previous jobs 
,witb GM in Switzerland, South 
Africa and Belgium involved 
.marketing and sometimes 
assembling Vauxhail products 
for sale locally, so that he had 
a good view of the problems 
'which the company encountered 
'in the field. And he readily 
admits “I have been a pretty 
.strong critic of Vauxhail car 
products." 

Vauxh all’s problem, in a mit- 
' shell, is quality. - In a 1 micro- 
cosm, it represented the fail- 
ings nf the British motor 
industry as a whole. Too often, 

• Van:.- hall cars have been expor- 
ted with problems ranging from 

• persistent vibration in the drive 
•line to poor fit of doors and 
-boot and bonnet panels — weak- 
nesses which could perhaps be 
glossed over in Britain, but 
"which lose sales in Hie critical 
markets of Switzerland and 
Sweden. 

Price was realistic on arriv- 
ing at Vauxhail. Quality is a 
manor of attitude and approach 
and long-established practices 
arc not changed overnight 
General Motors has long had a 
thorough system of quality- 
audits, which checks how the 
standard of the cars emerging 
from the end of the production 
line compares with a theoretical 
specification. In the worst years, 
roughly from 1968-70 Vauxhail 
deteriorated to a score ranging 
from 100 to 110, against a 
theoretical maximum of 140. By 



Mr. Bob Price, managing director of Vauxha'l) Motors, in the Quality 
Audit and Diagnosis Section of Vauxhail at Luton, Bedfordshire 


comparison, .the Opel plants at 
Bochum and. Antwerp run at 
about 125 tu 130 and Vauxhail, 
to-day. has edged back over the 
120 level. 

The reasons for low -scores, 
which are averages of the 
number of demerits awarded to 
each and every car coming off 
the production line range from 
bad design — where assembly is 
too difficult— to dirty environ- 
ment around the ‘paint plant or 
lack of space to rectify faults 
on the production line. Curing 
quality faults often requires a 
fundamental redesign of the 
product, or a major alteration 
of the working area: only rarely 
can the attitude of the man on 
the job be blamed and Mr. Price 
rejects outright the idea that 
Britons are any less 
conscientious than Belgians, 
South Africans." the Italians 
employed by GM Suisse, or the 
Turks, Yugoslavs and Germans 
at Opel, in completing a job. 

The major factor in raising 
the quality rating of Vauxhail 
cars has been a process which 
Bob Price calls “Grass Parades." 
Originally held on the-lawn out- 
side GM factories or assembly 
plant, the “Grass Parade" is 
a regular morning session in 
which the service managers of 
Vauxhail dealers are given carte 
blanche to criticise the design, 
finish or reliability of the pro- 
duct. The audience consists of 
35 or 40 Vauxhail staff from the 
managing director to the area 
manager on the shop floor: they 
all listen patiently while the 
man responsible for explaining 
problems to the customer gets 
his own back at them. 

The problems range as Price 
says “ from heavy items such as 
why we still have drive-line 


vibration in a model that ha's 
been on the market for fivfi 
years down to why the roll-down 
glass on the front windows 
won't pass the rubber seals — a 
minor irritation to the man who 
drives with' his- arm through 
the window. , 

In most case£ the outcome 
of these “Grass Meetings ” is 
a redesign of some part of the 
Vauxhail car. For instance, 
complaints were made over the 
rubber surrounds on the rear 
doors of the current Viva. 
After investigating the prob- 
lem- which was traced to an 
outside supplier. Price decided 
to jettison ail the stock which 
Vauxhail had bought .of this 
particular item. 


Design 


Some of the more serious 
problems, such as the fit of 
body panels — a critical item in 
the German and Swiss markets 
though sometimes overlooked 
in Britain— may be caused by 
the basic design of the car. As 
Price relates, one assembly job 
an' a Vauxhail “ requires five 
guys holding a piece while it's 
put together under pressure." 
Drawing the production and 
design men into ‘Grass Meet- 
ings " where they can hear 
customers' views relayed 
through critical dealers is one 
of the best ways of avoiding 
such mishaps. 

Mr. Price has been quire pre- 
pared to hold up a new model 
in order to ensure that its 
quality is closer to perfection 
before introducing it. The 
Chcvette. was delayed over six 
items, some as minor as the 
buckling of a strip of metal 
over the spare wheel, or the 


self-adhesive clips, which pull 
out through the carpet' Mr. 
Price himself spotted a prob- 
lem of “third gear liop-out ” on 
the Chevette, through his own 
driving of the car— a break with 
the tradition in ' some motor 
companies where the boss 
would only drive the most 
prestigious model. 

The Chevette. of course, is the 
first Vauxhail model to* draw 
heainly on the design expertise 
of its sister company Opel, 
since if shares many com- 
ponents with the small Opel 
Kadett. This has produced some 
problems as Price explains. 
“We got the Opel whine on 
the rear axles in the first 3,000 
cars which we built with 
bought-in axles." But it has 
meant that Vauxhail could draw 
on proven components, with 
known faults, giving it a head 
start in producing a reliable, 
.durable car. 

The Chevette looks as though 
it will prove In be a new type 
of Vauxhail. Certainly the com- 
bination of a large under- 
stressed engine, with well- 
proven body components was 
one that gave Volkswagen its 
enviable reputation for 
reliability. Price, himself, 
claims that Vauxhail is now 
producing a car with as -good a 
finish and fit as any British 
motor company, though his 
target is the Continental level. 

Vauxhail has clearly "made 
considerable strides in its 
quality control, particularly in 
its paintwork and "rustproofing 
which was once lamentably 
poor. But it takes many years 
to communicate such changes to 
the buying public, particularly 
abroad, whose memories are 
long. Bob Price directly rejects 
any idea of changing the name 
of Vauxhail. to side-slip the 
image— an idea which was at 
one time fashionable at GM's 
Overseas headquarters in New 
York. He says unequivocally 
“the name doesn't mean a thing 
— the product has got to be 
right.” 

Vauxhail clearly has a long 
road to follow before its name 
becomes synonomous with pro- 
duct quality again — ironically 
before GM bought it in the 
Thirties, the company only 
built exclusive, powerful cars. 
But Price has deliberately 
launched the Chevette as an ex- 
pensive car, with a high level 
of trim and finish to match the 
Japanese and the Germans. The 
model is available only in a high 
specification, high price 1 "version 
though as Price explains “later, 
if we do get the image, we could 
back off and compete with a 
standard model.” 


Free enterprise in peril 


By MAURICE IRVINE in Los Angeles 


IWO HUNDRED BANKERS 
rose to applaud, in the Century 
Plaza Hotel, Los Angeles’ latest 
and plushest convention xnecca, 
when the chairman of Pacific 
Telephone and Telegraph Com- 
pany declared that the Ameri- 
can free enterprise system is 
to-day in mortal peril because a 
“ stupid and naive ” public has 
lost faith in business and 
industry. 

Mr. Jerome Hull, in words 
which are now being discussed 
in boardrooms and meetings 
across the State, complained 
»hat his business colleagues had 
allowed the" country tn forget 
the great economic and social 
advances they had pioneered. 
Instead of taking pride in its 
accomplishments, business was 
accepting the role of “ a sort of 
ruling class” on which most 
of society’s His and frustrations 
could be blamed. 

Businessmen were unjustly 
painted as “ greedy profiteers ’ 
bv politicians, TV and the Press, 
who were all contributing to a 
eeneral distrust, said Mr. Hull, 
as he urged bis Audience tn set 
in work on educators and 
become involved in politics at 
all levels to snread the gospel 
of righteousness. 

Strong words for these apolo- 
getic days, but Mr. Hull had 

reason to complain that big 
business" el hies are under fire 
a-s never before, and from those 
-same “ effete snobs” whom 
Spiro Agnew used to castigate 

Typically, one recent survey 
— by Opinion Research Corpora- 
tion — s) rows that an all-time 
record of 67 per cent, of the 
population now takes an un- 
favourable view of the larger 
corporations (this 20 per cent, 
more than ten years ago). 
Another poll, federally funded, 
indicates that 57 per cent, of 
the public want government to 
step in with more controls. A 
third poll, by Gallup, finds that 
college students almost uni- 
versally see major companies 
as “greedy,” "irresponsible,” 
and' in dire need of closer 
regulation. 

■nils climate of suspicion has 
already activated political sup- 
port for stronger federal watch- 
dog agencies to protect the 
consumer from business 
avarice. Congress is urging the 
banks to disclose the purposes 
for which they lend their 
money. The Securities and 
Exchange Commission is ' de- 
manding more and more data 
on corporate affairs. And now 
businessmen are trying to fight 



Mr. Ralph Nader and Senator Barry Goldwater 


off. a drive to put “ public 
members ” on company Boards 
—“and plunge us all,” an 
indignant director told me. 
“ into the same Socialist quag- 
mire you have in Britain.”. 

Watergating in the business 
world, exposures of fraud 
and deceptive advertisements, 
crooked contracting, draw the 
spotlight daily- Most recently, 
there has been the flood "of 
“ slush fund ” revelations— 
Northrop, Guir. United. Brands, 
and so on — to add to the picture 
of ' business “ corruption ” 
despite the protests of company 
presidents who claim that, 
foreign bribes are the only yay 
of doing business, “ a necessary. 
evil, 1 ’ in some countries. 

Another reason given for the 
disenchantment is a startling 
ignorance of the workings of 
the U.S. economic system. Polls 
reveal that the young, who 
supply the system's fiercest 
critics, are also the most mis- 
informed about the hard facts 
of business life. v; 

Economics, far from being 
standard high-school fare, as 
might be supposed, is taught, if 
at all, so abstractly as to. fog 
over what should be a fascinat- 
ing study of the workings of 
power; or else, according to 
economist Irving Knstol, this 
training is in the hands of 
academics “radically deficient in 
common sense, who are just as 
inclined as their students to 
prefer fantasy over reality.” It 
seems that only hair of the 
nation's 60,000 “ social studies ”' 
teachers . have any formal 
grounding in the subject. 

How “ stupid and naive " are 


the’ educated ynung? When 
examiners for the Joint 
Economic Council on Education 
asked students to identify -the 
economic system of “ Grass- 
land,” a nation with very little 
state ownership of business,- 
usually no price and wage 
controls, where people train for 
jobs and start businesses as besr 
they can, 75 per cent, opted 
for “ socialism.” “ communism,” 
or- confessed puzzlement. Only 
25 per cent, recognised - the 
system in which they live and 
breathe. 

In the polls, a favourite 
question is: How much do 
average corporate profits take 
out of each sales dollar? Mr. 
Average America thinks its 28 
cents, college students guessed 
nearer 50 cents. The real figure 
given is 5 cents. 

Thus several big companies 
have embarked on enlighten- 
ment campaigns. Mobil, Exxon 
and others are spending millions 
on massive propaganda to win 
public support and defeat their 
critics. A committee of top- 
flight executives, including New 
York stock exchange chairman 
James Needham, RCA Corn's 
.Robert Samoff, and with 
Thomas O’Hara, chairman pf the 
National Association of Invest- 
ment Clubs, as guiding spirit; 
have begun a voluntary drive 
called “ Campaign 1976" to com- 
bat misunderstanding, of the 
system. They are turning out 
millions of pamphlets, each deal- 
ing with an aspect nf business, 
fnr the benefit of shareholders, 
customers, employees, and the 
misinformed at large. 

Cnlics of business are equally 


hard at work. Ralph Nader is 
currently saying that “recent 
disclosures indicate that, if any- 
thing, we have been grossly 
underesftmaTing the prevalence 
of corporate crime in our 
society." He observes that when 
businessmen plead, “we just did 
what everyone else is doing," 
they actually encourage public 
cynicism. 

People. JVaderifos charge, are 
swamped with evidence of de- 
ception and faulty products. 
Tens or thousands of Califor- 
nians have recently received 
official Tor njs inviting them to 
apply for refunds of hundreds 
of dollars each from drug and 
food manufacturers who over- 
charged them over several 
years in a price-fixing. Exposed 
in the courts, the companies 
must return the money. The 
resounding crash of C. Amholt 
Smith’s First National Bank in 
San Diego, the Equity Funding 
scandal, and a score qf other 
examples of “ imaginative 
accounting/’ falsified company 
reports, and so forth, give 
further ammunition to the 
critics. 

W. Michael Blumcnthal, 
president of the Bendix con- 
glomerate. urges businessmen 
to set their own house in order 
by creating an association along 
the hues of the AMA, or the 
American Society of Architects, 
dedicated to refining and main- 
taining ethical standards. “Such 
a group.” he says, “would not 
defend business, right or 
wrong: rather it would focus on 
devising new codes lo which all 
would be expected to subscribe. 
. . . When every suggestion of 
corporate wrongdoing, every 
proposal for change, is treated 
as an attack on the whole free 
enterprise system, confusion 
results. An entirely new. 
frankly moral, approach -as 
needed — beginning with busi- 
ness taking -a long, hard look at 
itself." 

The most stalwart friends of 
the business world in politics 
are joining the chorus. Warning 
of “painful changes ahead," 
Senator Barry Goldwater, 
prophet of the Right, says that 
businessmen have “the fight of 
their life ” on their hands as a 
youthful. “ idealistic,” Demo* 
crat-dominated - Congress takes 
America down the road to 
regimentation, ’ more taxes, 
greater controls, and — dread 
word — nationalisation. “We can 
save free enterprise,” he says. 
*• but the hour is late, and 
growing later every minute.” 



Dorifc hit them! 



Don’t in ju re thei r drivers. Don’t botch their repairs. 

1 Don’t damage their loads. Don’t do any of these th ings to any B&B vehicle 
anywhere in Britain or elsewhere in Europe. 


This car and this lorry are speci.il. For very 
little cost, they and ever} 1 other B & B vehicle are • 
protected by DAS Le$aJ Expenses Insurance. 

whatever vehicles, however 

MANY, OR FEW, YOUR COMPANY 
OPERATES, YOU TOO NEED DAS. DAS 
BUSINESS VEHICLES LEGAL PROTECTION 
COVERS VITAL AREAS NOT COVERED BY 
ORDINARY MOTOR INSURANCE. 

How DAS can help you. 

DAS helps protect your rights concerning 
your vehicles ana drivers. If you wish to pursue 
claims, or if you re taken to court DAS helps with 
legal costs. COSTS WHICH MIGHT OTHER- 
WISE REDUCE YOUR PROHTABIUTY. 

DAS helps keep your business 

moving. 

DAS helps pursue claims alter an accident- ■ 
for vehicle repairs, loss of use., or hiring replacement 
vehicles. 

DAS helps pursue claims against vehicle 
makers, suppliers, or repairers for bad workmanship 
or faulty equipment. 

DAS helps settle disputes arising from the 
purchase, hire, hire purchase or contract hire of your 
vehicles. 


DAS helps your employees. 

DAS helps claim for injury suffered by drivers 
or passengers in your vehicles. 

DAS helps defend em ployecs against 
motoring prosecutions or licence disqualifications. 

DAS helps abroad. 

DAS covers your vehicles, and their drivers 
and passengers, on business or private trips all over 
Europe at no extra, cost 

Find out more now! 

Ask your insurance broker about DAS. Or if 
you do not yet have a broker fill in the coupon and 
details will be sent to you. 

Nor .nailable to residents of Northern Ireland or the 
Irish Republic. 

rib : DAS Legal Expenses Insurance 


I Company Limited. Dept. A], Dulverton House, 3 


Keddiff Hilt BRISTOL BSl 6 QZ. 
Please send me more details about 
DAS Legal Protection. 

Name: 

Address: 


Postcode: 


_TeI.No: 



DAS Legal Expenses Insurance Company Limited is owned by Phoenix Assu ranee Company Limited and D AJ5. Deutscbcr Automobil SchuE M unich. 



ADVERTISEMENT 


Our aim is to avoid emergencies 

SAYS ROBERT ALLEN, DIRECTOR OF CUSTOMER ENGINEERING, SPERRY UNIVAC UK 

AH machinery needs constant attention, and Robert Allen has just been appointed nobody would be able to afford it. 
Director of Customer Engineering for Sperry Uni vac UK. Freelance journalist nni^c^oy S n 


Donald Legge spoke to him about his company's commitment in this area. 

Legge: triglneeriirg support is one of 
the unsung areas of computing, so how 
exactly da you see your rote ? 

Allen: Broadly, our arm is to ensure 
that every customer should get the 
maximum use out of his machine. 

This means carrying out 'routine 
maintenance at a time convenient to 
him. and doing everything wc can to 
avoid emergency situations. 

Legge: How is Sperry' Untrue’s engi- 
neering division organised to do this ? 

Alien: It’s in two pans really, of 
which the first is the front line of 
customer engineers who arc con- 
stantly in touch with our customers. 

Jt is their job to carry out routine 
maintenance and to build up the basis 
of trust between ourselves and our 
users which is of great importance to 
a jointly successful installation. 

legge: And the second pan ? 

Allen: That's the support funciion — 
our back-up if you like. We don’t 
Hesitate to bring them in when it is . 
necessary, but I'd rather they were 
completely invisible, like an ^pen- 
sive insurance policy rather than a 
committed pan of our operation. 

Legge: How jar docs this support 
Junction extend ? 

Allen: .As far as necessary In as much 

nWcto solved mricular Drobhrm" nev,rr “>’ Action or us not Legge: That's a considerable invest* ,orc consm JF l i pn - -AHcntanis the 

being willing ro rifccl any repaid mat fir Sprrrv Lm-ac! • cpniputw is Wy Ittol. and ,ta 

LopstiraHy though, our front line ^ t ' wc run it for a lew days on site before 

engineers are based at nine branch - Allen: It needs to be. Our products handing it over. AH these tests arc «Jo 

offices. Behind them «e hate the Lei! ve: Most mta processing mma- are our shop window, and it’s in the signed first to cope with immediate 
National group, with an office each “ 0 „ ree elMlimer best interests of boih our customers failurcs—'Ahicharemuchrarernowa- 

at London and Manchesier. and alter iaeers ure a ^icutarfr importer.! and ourselves to keep them in tip-iop days with solid state circuitry— and 
^ UP : hetuwen their convames and condition That's our engineers' job, ihen to increased reliability in the 

their supplier. What special training and a badly trained engineer is worse field, 

and Germany and includes a number , . ■ „«*».«*„ ? than Quite atull. , . . , l . , . . 

of engineers from the US as well as “ Spcr ° Uinac pro " de? . about your plots tor the 

from Europe. ' _ „ ^gge: Bigger systems presumably' future? 

Alien: The training really starts with hare bigger problems— does this mean Alien: Obviouslv our field sbiffwiir 

- ** — * ***••*« 

. ' the people who will be meeting the AUeu: Firstly it’s not true that sire is ^ 1 "° uId ]lkt 10 

AH«i. Then wo can call on the customer under what arc polemially any indication otfibei} pc of problem ™ 5e f [? nt 'l! n h Tf! 5™"®* evctt 
worldwide group which is based in , hc worn possible conditions. They'd. »*»* will arise. Second!), the sue of more sell sufficient. \\ith this, com- 
*hc US. be no ?0D j jf ffi-v couldn't work FStacm is ' frtuaUy immaterial as to b ‘ n ™ 1 ie vxer ,no ™ n S «Ii- 

Legge: How quickly can this group be calmly under pressure, importance to a cusiomer-and bx }\ up 

brought infraction? - *hut h* our incentive. We don I suppi rt will be cjlled on less and less 

Legge: And ejier selection ? differentiate aluli because we want to vv,lh a consequent growth in custo. 

Allen:\Vithin24hoirrs'orrccognismg give each user the maximum usage mer confidence. If he- has that confi- 

the need for- their expertise— or as Alien: Irttheir fire: pliase with tisjhey and the hours that j machine i> in dence it mwi ns we arc doing our job 
quickly as we can get them on a receive about 26 week* of formal commission has' no relation- lo Hi properly, jjhJ, more impuri'imly, it 
plane, which would normally be training, interspersed with work on size. means he can get or. with his. 

within that tune limit. site with more senior engineers. After . _ . . Further details at Svrnt I'nhac 

Legge; lilt v is inamtemmce necessary ■ vt } mwe 

Legge: Is all this service covered by that they recvnc an merage of about a r alt on sitch att expensive niacltine «" ^ •'rtoinai 
the normal maintenance contract? ^ a 4 r ' vee ^ further I raining eauh jw Jrnm: Thehmlian Ripor!rnn:i. Sperry 

__ to introduce them to hciv equipment Alien: Why is it csscniiiil on a cur? L/rrwur. L i:m ik" Hoity «?. Ivi) Eiinoit 

Allen: Oh yes, and we haven't had and so on. Add we have refresher We could build a machine that was Head. London VH72/W?. 
one mats beauca us yet. There’s courses. to all intents and "purposes perfeci, Or please telephone: 01-387 D9JI m 



system performance. Ai least 90 per 
cent of their time is used in purely 
prewmatoe work. We base a com- 
mon aim with our customers in that 
we turn nothing to go wrong, so if 
wc can caich it before it happens . . . 

I.egsrc- Does the cwnmivr have :o 
prou\ie anything Jar the visiting 
engineets ? 

Allen: Only wh.tl he needs to do his 
work, and .11 a large msull.iiion this 
will prnhdhl) mean a small room 
where spares and manuals can be 
stored, together w itli a telephone and 
a desk for the inevitable paper work. 
The smaller uv:r need only supply 
storage space and access to a plicae 
and desk. 

Leg ee: Is there inn thine onion,' about ■ 
Sperry l : nt i m ■" *«■»!!: hirer inc Ji ri \:on 

Allen: Well ... He like to think we're 
heuer than anyone else of sourse, but 
that's purely subject i‘-c. You see. the 
point about engineers is that lliey 
Uisirusi gimmicks. The more straight- 
lorward — conservative if. you like— 
the approach is. then the more 
reliable it is likely to be. The only 
engineers \ou hear about are the ones 
involved when things go wrong. >o 
what wc want to hear is a vast silence I 
Legge: What abanr resting ib-c 
machine before it is delivered .'* 

Allen: This slurbs with sloiistical 
batch testing nf the components hc- 


Lcggc. 
imuffidentl 
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M R. Hilmar Reksten, the one sense is sharper in that 
77-year-old Norwegian the private industries involved 
shipping millionaire, in the present crisis are modem, 
whose financial troubles are hav? efficient and dynamic, 
ing such wide repercussioK in The ^ Norwegians have a 
banking and sh.pbnildmg these mmhsllt fleet ol teilw. tons. 

in •l.i SL^ fc-*3StoJ^Ti£ahLS 0 St 

i rpH 1 hi 1 1 d”WX f 1 ™?® th *‘ 1 me “ t “nwtolng coJntrys main cnSSt^Sniw' 

V>1 VUJLJLFlll L V * n a * ° f ^ The shipowners have llso epi- 

haps in Britain," he said last tdmisea the spirit of private 
week, when breaking his enterprise — sturdy, independ- 
_ J 1 habitual seclusion, he explained entt seJfsufficient risk-takers' 

3 f SIT /IkP : lele“sfo1 aTd to? Osta 5fily“ ^7*“® ° n “ 

kJillAV • Aften-Posten, the moUves which *”*; , „T 

had led him to build up his Tankers account for over half: 
tanker and financial empire, the Norwegian merchant fleet 
THE GOVERNMENTS plain more on this or that thaw Asked by an interviewer which a J Mn,e 23m. d.w. tons, which is 
economic task now— one which THhnna! rpr-hmrnm^ i ^ he admired most of the many a, so * s j*“ w y,.c*nnik off the- 1 
the weakness of the exchange " lb “ la l fp 5 e commended in its nations h!s WO rld-wide opera- world total of. rougher 250m. 
rate has made particularly re P ort -. NU® is pressing tions had brought him into t0DS - . A t present 37 ships, 
urgent — is to get inflation under * or 311 i 116 *® 38 ® in the basic rate contact with, Mr. Reksten totalling I0.6m. -d.w. tons or 






urgent— is to get inflation under increase in me oasic rate contact witft, m 

control quickly, hot at the wtich wouId add very heavily singled out Britain, 
leisurely pace which at present t0 t ^ le cost of U*® Tribunal’s 
seems to be the limit of official award » not least by provoking A f jfTiA PPfltrP 
hope but at one much closer consequential claims from the ir * x u vu 
to that already achieved by our other railway t “nions. At the Hohata 

main industrial competitors. 183,116 time, also under Social U1 lilt UtUd.lt 
This primarily means, in nr». Contract Mark I, the local Tf k« 


24 per cent of ..the - total Nor- 
wegian fleet, are laid up. These 
include 77 tankers, which in 
tonnage make xzp nearly 36 per 
cent, of the tanker fleet. The 
Reksten tankers, some 3m. d.w. 
tons, are all idle. * ’ 


-'-tile past nine months, six- of exchange earner and. the «v 
~tbm by Mr. Reksten Who needs owners are no longer 
-cash, to- pay Aker compensation, tial to the well-being 
-The share purchase also en* Norwegian economy.- . . :7 s 
'■ abied the Government to ac- The exact contribntioo (rf a. 
■^uire^ 'holdings in^ : companies in merchant fleet- to. thW-ectoJ? 
.-.which it has a social interest, has long been the^imSJ 
'-surti as NoisK^ Hydro, the political dispute- and Egur& w 
‘‘Spitzbergea Coal Company and difficult to get, but- extiiidi^ 
'-HOeyer-Ellefseir Cthe • contrite- from the revised 
tors engaged In buildiiig the Budget give the 1974 
inCdrideep offshore- production the; Finance 
platforms)- V l f ‘ forecasts shown in 

^ _.. *• . ' ' ‘ ' The Kr.l.83bn. “ detey . 

: - No longer so gg B * *•***££ 

^ essential ; 

"She Government's, relation- 
4 ship with the Aker group, which ^ 

dominates Norwegian shipbuild- f;” s s 'Sut ct fn i°-^ a ^' *1®®^ 
Ing,- is especially Interesting. It “ ons - ^ he for61 sn spending of 
JSiotlEsStodSi help Aker 
orcreome its ca^, problems, d ®P„ 0S1 ^ e ^ &b ^ afl ^ ^ 
even though the -majority hold- c ?® Iflicat ' 

‘injr.in the concern belongs to “* “ELSSTA£S« 


offers little security for raising 
new loans. 

Cancelled 

orders. 

The Norwegian shipowners* 


This primarily means, in pre- '- ontract Mark I, the local r. WDU id h. temotin" to draw ’ , .. , , 

■ the avet™ ^ ^ta«S “Sto T*£ ^ *££*£ 3" *L S5*wS 

men, S qU to W r^d°LS e y r^ “W .arge ctohn i, no, “ “°”nd “of Z %£ Zt 
from their present level, especi- nation he admires. Both might ■ expenses. for 

v PubUc S P endin S ? e ",!?J to . s . tem . fr ? m adherance depleted crews, and ‘toan. Ld 

The Government clearly hopes . „ . . t0 old-fashioned business atti- inl .e rast navments whinh vary 

that it will be possible to . V 1 *? 3180 threatening, it tudes— in Mr. Reksten’s case Sreatlv from shin to" shiD Th5r 

achieve something by consent J* ,nter6 stmg tonote, to regard those of the merchant adven- marked valued far 

But the situation with which it J?® *°” al contract ®s defunct turer, who takes all the deci- original cost and 

is faced at present demonstrates lf *? e Government goes ahead sions himself and does not offers Iittle secu St«, f 0r raisine 

that such hopes deservedly a ^ ^tsjn public expenditure, spread his risks. But in the ^ loaS 

small weight in its calculations But cuts in public interviews, which gave noin- 

The original social contract was, w 111 uiejntably have sigbf at all into his present *»*** *uum. «*» team ouuaing tne i-onaeep Twenty years ago the cm- 

as we emphasised at the time, 1 made, and the Govern- financial standing, Mr. Reksten i^aDCClictl Mr. EUlmar Reksten the Norwegian shipping magnate, whose ^platforms. Tbe_ Government, ra pt difficulties of Norwegian 

excessively generous in the “ . , s readul6B s to see the made one remark which was far ' shareholdings In companies other than his own acre to be : therefore, regards Aker as shipping would have .spelt 

scope it provided for wage in- Siirff 011 ^ 1 repudiated by more relevant to the future of OrflCTS bought up by the Government in a bid to ease the crisis. .The. -' strategic to the development of catastrophe for the Norwegian 

creases On top of that as it th onJy a . be business both in his own conn- - * table shows the sharp reversal in the fortunes of Norway's the ^Norwegian oil industry. ._ economy. This year the Govern- 

was not difficult to foresee the *** and 111 Britain - Th6 Norwegian shipowners* ... merchant fleet ,■ . ; .The Aker management has a meht can plan to mn a Kr.lOi 

guidelines laid down by the He beUeved, he said, in State association estimates that its somewhat more complex att^ ta : (£910 iil). deficit, on the nr- 

TUC were overlooked or ignored for The me nSStMedato P artici P ation “ Private indus- member* have canceUed — or ■■ ■■■ ■■ . - ^ ..Government rent account (at 7 per cent of 

in a sufficient number of cases ho Lh«rL to try- It was unavoidable in our ax® m the process of negotlat- maRWAV’Q MERCHANT PLEPT* TI4P interest blaming the Govern- GNP in the same range as the 

tor the7wSra™se in ?d r ?to?V?t ?Tl?r . ‘ ' time: big industrial units needed to® U>e eaneellation ef-orders NORWAY S MERCHANT FLEET. THE ^ for at least part of its Britteh deficit) and heli to aim 

t”bramTSSideSbl? S “e„?? 8 > mixture of both Saxe and for toe building of neve tankers PROFIT AND LOSS ACCOUNT (m.Kr.) P«®“T. troubles.^ Bartier ftis . it by .horrowing Kr.ton. ahnat 

than the rise in the index of nm«t it hTno tn «ri>h private capital, combining poli- totalling 9m. d-w-t which were : j=7 — r r±==; year, Mr. Onar Onarheun, the and guaranteeing company and 

SSlpScSr Sade unton aonr^ai^ as tor «c.l insight with the experience due for delivery to i977 and ^ group ehstonmx. mid tamer inrtJtodOMl bo^owinTip » 

p ■ far of private business. 1978 - At 3 estim a te. riL^,. rl^....rirrxT 1Jn t« t — vms ■ .. ^managing director, pounded the another Er.lbn So hieh is Nor- 

Rail threat before 0 Moreover tlmre 1 is^no Coming from a man a ecus- JJ? 56 order !~jT‘' Wdr th some- Net Currency Income 17^645 ” y^ofltableand swore he wcrcdd ^*5 credit rating, based.ua 

_ Dejore - Moreover ’ tv ere 13 no thing over £700m. At the end Exnenses in Kroner —7 Sa —7JS0 never have invested .Kr.UjOm. th e exnected oil revenue- thu 

The search is now on, there, reason to suppose that actual ^med to having to take almost ^ 1973 Norwegian shi pp lng aS^£rnin« 4^3 ' lS «13m.) in Aker’s new offShdre 

fore, for a more realistic set achievement will not, as before, spur of the moment decisions on companies had a total foreign Differenca Between Export and ■ . platform yard at. Verdal had osk) with loan offers. 08 

of guidelines which will be fall well short of the aim. The deals involving several million debt rf anjumj KrJ22bn. Import of Ships — '82* ~ .i-. -3,075 he known how sharply the ° , 10 0 oHe - r ^ 

more widely observed, and Mr. dispute inside the TUC about pounds, Mr. Reksten’s recogm- (fi.gbn.) and assets of anoroxi- Merchant Fleet Surphu/Daflcit * ' +3A37 ■ -1^25 Government would brake off- InjQsto shipping circles th* 

Jack Jones has suggested that wage restraint became still tion of State involvement had ma te]y Kr.llbn. (£950m.) avail- ' ^ffnenetr * 0 re develoninent ' • ■ - • prevailing mood is gloomy but 

there should be a single flat- more bitter yesterday, when Mr. something of the pathos of the a bi e in banks and advance The Government has, many believe the crisis could b* 

rate level of wage increase .Scanlon gave a public airing to gladiator's last salute. It also payments. admittedly so far dealt -only weathered. If the world eeon- 

during the next stage cf f *» rlews, and the outlook for had a more topical relevance, as The impact of the crisis is fortunately, the figures do not even If' with some schadew- with Aker’s>,s4iorMerm .prob- omyttmves into a recovery phase 

incomes policy. If anyone « voluntary agreement of real the Norwegian Labour Govern- by no means uniform. Worst take into account that Dart of freude, but last , week It ap-. lpms. It, has not seriously Coil- autuaiL WMi a little Gw- 

doubts the difficulties which value is not promising. meat last week moved to buy up hit are the tanker owners like ^ = 4nL iw j oneS of tan^r g pointed, a committee to -advise iridered; \yhat:^i will.-d<>: : if^ -.<b« 

will be encountered inside the Slackening demand rs already his shareholdings m companies Mr. Reksten, who operated oh T* °’ , T‘ T - ,! T0 ^ ° r A T nKfir on : ways of prevendog •'Nor-;-. group fails, .to. get .hew^ orders toidlty. ptoblemi of most :cm> 


doubts the difficulties which value is not promising. meat last week moved to buy up hit are the tanker owners like jv e 54m. d.w tones of tankers Pointed; & ^ committee to -advbe sidered; wM-if 

will be encountered inside the Slackening demand rs already his shareholdings m companies Mr. Reksten, who operated oh T* *'*T* 3*,: Ton6S ot J 311 *®" on . o£ prevendog 'tflor- - group fails .to. get .hew orders Uquidlty. problem^ of mostcwD- 

TUC itself in agreeing on any having its effect on wage settle- outside his own in order to help short-time charters, creaming due t0 be d * livered to Norweg- wegian sll ip s being sold . ;at for either ships -or platformi ' c ^ uld be cove J^;. 


wsrssrx * isjsvz 

:ST«b far not sought any * hI Wir»8 to the economy:^ 
greater control over the grp^ip. ^ 

; Senior officials underline the 
'.Government's app^ciation of K^Jrid TsS so 
;the . efficiency, and technical “ aL 

. capability of : Aker, which has Stb* tSZBlFiZJE? 

13“ 2£SS«!2t for “ 

marketed its own . senii-sub- ■«, ■ . 

mersible drilling platforms, . .. Mrfia Hlin P 
which, are being bui)t under ' . o . 

^licence in foreign yards as welL ■" Odfi 

as in its own, and .forms part- of . - l V : 7. 

fwuw the team building the Condeep Twenty years ago the cur 

Mr. Hilm ar Reksten' the Norwegian shipping magnate, whose ‘platforms. The Government ra pt difficulties of Nonregtas 
shareholdings In companies other than his own acre to be : therefore, regards Aker as shipping would have . 
bought up by the Government in a bid to ease the crisis. The. - strategic to the development of catastrophe for the Norwegian 
table shows the sharp reversal in the fortunes of Norway's the ^Norwegian oil industry. .. economy. This year the Govern- 

merchant fleet • . . The Aker management has a m efat can plan to mn a Kr.lOi 

-• ' r . somewhat more complex atti- bn: (£9 10m.). deficit, on the rar 

tnde to this . Government yent account (at 7 per cent of 


J«a w lie STOUP chairman and. former institiitionai borrowing up to 

— yJo5 • ..JSg .managing director, pounded the another Kr.lbn. So high is.Nor- 

n^MS 9JMQ table, and swore that he would way’s credit rating, based ua 

— 7,382 . . -7J50 “ever have invested .Kr.liHta. the expected oil revenue,- tki 

4^63 ' ' 7J50 in Aker’s new offShbre bwken have been streaming to 

.. piatform yard at Verdal bad 0sk) yntb iom offers. 

— '826 ^3,075 he -known how sharply, the ... . 

+3A37 - -1* 25 Gbvemment would brake ^ off- in , 1 9f !o shipping circles th* 

• Finance- Minhtrt -toreoau shore development " ■ ■ ■ " prevailing mood 15 gloomy but 
, ii 1 1 ii m . 1 V if The Government has. beheve the crisis reuld be 
admittedly, sp far -dealt -only weathered. If the world eeoo- 


■ year, Mr- Onar Onarheun, the and guaranteeing company' nod 

iWS -rtmim -hoirman srncl fnrmar • u.-., I ■ . 


simple, single proposal of this meats in the private sector, and supply the cash which would off the high rates obtainable at owners this year which will tuock-down prices -to foreigii to keep,' Its yards. -busy after tbeiess, Norwegian ship^irffl 
kind, they have only to look the best incomes policy which enable him to meet the claims the top of the market, when have t0 g0 straight to the lay- 0WIierSi }t is expected to the first few months of next probably never be quits Vie 
at the situation which has the Government fsa adopt at against him from the Aker ship- demand for tankers was high, “P buoys. A further 5 Jm,> tons mee ^ u, e shipowners’- request yeaif, when caijent 'orders start saeqe again.- .Mr; Reksten , nu 

arisen on the railways, mainly present is to lay down cash ceil- building group, bankers and as it was in the middle of 1973. 15 ^ ue ^ or delivery next year. f 0 j CTe< jj| backing. ■■■; - . running out- If. the Government already intimated that the 

because of the conflicting ings for expenditure in differ- other creditors. The companies operating mixed To cope with this situation, • __ ■ . has to put up cash instead of 111 which a shipowner would 

interests of the National Union ent branches of the public ■ ariA fleets of tankers, liners and *e Shipowners’ Association V/f « 5 n fo > nlnrr ’ the credit guaTOntees it has 'so stakethe enormous capital of » 

of Railwaymen and the two sector which will have a similar neMien s siaieraem ana special j sed product carriers are asked the Government to change .* IVIxllllld-UUllg - far given there will pe pressure^ ^ tenker fleet on the spot market 

other unions. effect there. Mr. Healey has “e bovernmeni purenase of nis ^ eamill g reasonable profits, rules and to allow the Nor^ _ from its Left-wing for it to take are over. . Some restincturins. 

This situation has arisen out already admitted that the J™?® 8 PH ls .;P e w ® rwe , s J? n despite the rise in costs and wegian ship mortgage institu- PHUIIOVniP.Ilt - an equity, holding, with uproar especially among the smaller 

of Social Contract Mark I. even Government would destroy its tanner crisis at me 1 centre of tne the easing of dxy-cargo freight tions to advance loans on vessels V J . 1 •....Irom the non-Socialist Qpposi- owners, would seem tobetaeyit- 

before serious discussion of credibility if it allowed railway- eprrent debate in Nopray about ra tes. being built in foreign- yards for Explaining their 'decision to tion if it pressure, able. And almost c er t a ifl l y there 

Mark 12 has got under way. It men to settle far above the “| 6 future relationship between The Shipowners’ Association Norwegian owners. The call for buy Reksten -Company shares. The relationship with ship- will be more joint raadagemeirt 

is not to be resolved simply arbitration figure. The exchange Sta j® 311(1 P nvate industry, calculates that 60 per-cent, of Government help, hart the ship- Labour .ministers emphasised, ping is -more clear cut: ■ the operations. But,, if. the. crisis » 
by allowing the Railways Board markets will take this declare- T 1113 debate was precipitated by th e tanker fleet will be chart- owners’ pride and led ‘to a that they were not interested in Government yrahts to limit its prolonged, not only will then 

scope to negotiate a fraction tion seriously. tbe discovery of North Sea oil ered for at least one year ahead heated argument last week at rescuing Mr. Reksten or any involvement' ; while the ship- be some failures 'among'. ship 

and gas and the power the oil 0 n Juiy 1 and that 50 per cent, the Association’s'- full Board -other shipowner,. The Reksten owners - want to maint ain the owners but the Norwegian; Gof 

income gives the Government to w m still be -on charter a year meeting, when suggestions for deal was aimed at maintaining independence to operate on an eminent will find'.. itself more 

buy control of economically later, on July 1, 1976. TPhis may moth-balling tankers at common employment in the Aker 'shlr>- Internationa] scales." But North' deeply involved than it wfll Jih 

- • • 1 1 strategic enterprises. It paral- suggest that' the tanker depres- expense were made. The Gov- building' ;yards, which have Sea qil is replacing shipping as and be confronted with a. tamlfr 

8 q m Q I lels the debate in Britain, but in sion has hit the bottom, bat, un- ernment has acted reluctantly, suffered 11 caneellations aver the- r country’s main foreign ing political - dilemma..; . 


ieei uie smpuwneis\. request jw, wucu vui j iuii.wue«.™u ■ 

jr credit backing. ■■■: - . running out If the Government already intimated that the tor* 

• ■ . has to put up cash instead of m which a shipowner would 

|a m n * the credit gaarentees it has 'so stake the enormous capital of » 

lYlaUlldinHl§ - far given there, will be pressure' tanker fleet on the spot m arket 
j t ‘ . from its Left-wing for.it to take are o v er. Some restrncturas, 

e m ployment - an equity- holding, with uproar especially among the smaller 
. “ . - Irom the Don-Socialist Qpposi- owners, would seem tobeuiey 1 *- 

Explaining their 'decision to tion if it bows;tp this pressure, able. And almost ceitaiply there 
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Japan in a world 
of recession 


MEN AND MAHERS 


THE UPSWING in the world’s 
major ecunumies ii proving 
much more elusive than was 
being predicted even a few 
weeks ago. Recent economic 
indicators in the U.S.. We«t 
Germany and Japan have all 
produced a dicker of optimism 
only to be helicd by others 
proving that the rece.v»ibn con- 
tinues. Equally. successive 
refiaiinnary packages have so 
far failed to have the desired 
effect The latest example is 
Japan where lh» Govcnuneni 
yesterday . announced its third 
set of ecoriomic measures since 
February and. where ooe of the 
leading bank-! is now predicting 
another year of zero growth — 
against a Gnvermueut forecast 
of over 4 per -sent. 

Import fall 

The new Japanese package is 
designed Ui release the equiva- 
lent of about i per cent of GNP 
mainly to sliujuiate the housing 
programme and is accompanied 
hv a call for lower interest 
rates. This is a sizeable sum by 
any standards, but it has already 
been criticised as inadequate by 
the Minister for International 
Trade and Industry. Mr. 
Komoto. The criticism itself is 
indicative of internal -self* 
doubts as the conventional 
measures fail to produce the 
expected result 1 !. 

Even more striking are the 
May trade figures which were, 
also announced yesterday. 
These show that exports were 
down 5 per cent. In value terms 
on May 1974 and therefore in 
volume terras by much more. 
Imports were down by 15 per 
cent, in value terms. Although 
there was an overall payments 
deficit of only $390m., compared 
to over Slbn. in May lastyear, 
the figures suggest that the 
turn round is" due largely to 
import shrinkage caused by the 
domestic recession. Exports 
meanwhile continue- to be 
hampered by the recession m 
the other major econormes- 


affecting such staples as cars;- Another possible 

ships and steel, and perhaps by . . . 

foreign currency' difficulties injiOT 

home of the Asian countries. , e , 

The message here is that the the OpeCtQ XOr 
Japanese have done well in “'We like the thought of selling 
overcoming their deficit, but ^ Harry Creighton, but 
only within the limits imposed . „„„ r“, r . 

by the level of world Lrade. It he wishes 11131 ® na 01lt of .^ e 
is mud> the same with inflation apparent procession of possible 
where the figures show an buyers of his radical Tory mag a- 
cquaJly dramatic improvement, zine the Spectator would put 
but again probably because of their intention in writing. The 
the low level of demand, enterprise is hardly one for the 

wholly investment-minded, the 

thh, vear 1 were^ little over 13 “marine having failed to rum 
_ in a profit for some 40 years, 






according to ' Si wl! 
says the current situation is “as 


last November were up 26 per[^ d r 

cenL on a year before; by [ 

March the year on year increase 1 At least 


dozen people 


was down to 14 per cent. Yet appear to have talked over the 
there is no doubt a great deal id . ea <? £ relieving Creighton of 
of suppressed inflation ready to k* s . right-year-old burden, foi 
emerge as soon as the economy which he paid- Conservative MP 


begins to recover. Gilmour £74,000 eight years 

ago. Names mentioned over the 
Bank Rate past couple of years include Sir 

«. . tha t-a William Barnetson, chairman of 

. It „^ as n etfiL Unlted Newspapers which now 

If- I ,■ ^ distributes toe magazine, end 

which led the authonties until n c iaf a r the Citv financier 
recently to maintain their tight Jun . Slater ’ ^ Clty ™ Cier ’ 


mdm 


monetary policy. This has now 


Henry 


been relaxed. The. half-point cut Keswick, 37, of the Jardine 
in Bank Rate In April was the Matheson trading group, who 
first for more than a year, after five years as managing 
despite widespread cuts else- ■ riirector of the master company 
where, and yesterday’s package 111 Hong Kong followed an 
of measures surely signals established Jardine -career 
another. Yet the danger now is Pattern by returning to run the 
that, having decided to go for Loodon end. A quieter job, 
reflation, the authorities will presumably, leaving ume to 
become impatient at the ®°rt poetical in- 

absence of quick results. This teresl **»t could suit the Spec- 
bas been the temptation in West 

Gehnany too where the refla- So far, Creighton -claims that 
tibnary policy started much Keswick bas u expressed an in- 
earlier and where industrial terest " .but no offer has been 
production is still vrell down on made. If one should, Creighton 
a year ago and even slightly is unsure yet whether he would 
down on the early months of stay involved (he also runs a 
1975. It is a particular tempta- Halifax-based engineering 
tion for goyernments facing the business h Some consolation for 
next round of elections; to Creighton was the sale last 
succumb to it, however, must month of the magazine's London 
increase the chances that the office in Gower. Street to an in- 
next boom will be even more surance company for around 
in fl ationary than the last £160,000. 


Top public jobs 
buildup 

The list of heavyweight, public 
sector management jobs' which 
need to be filled in the near 
future grows no shorter. - The 
Governments plans for the .air- 
frame makers, the ports and ihe 
North Sea all require at least 
one big appointment — the 
British National Oil Corporation 
will need two. Then there Is the 
chairmanship of British Ley- 
land, which at the time of the 
Ryder Report publication looked 
likely to be filled within a few 
weeks. 

But, with the letter to British 
Leyland shareholders going out 
this week over Lord Stokes’s 
name, it seems inevitable that 
he will also . be the man In 
charge at the vital shareholders’ 
meeting on July 14. After that, 
who knows 7 For Stokes is still 
heard to say that he has not 
decided yet whether to take the 
offered post of president, while 
another school of thought sug- 


gests that, with Alex Park *TtIs- 
fied with his. remit, inw ring 
full powers and close reporting 
at the moment to the newly en- 
nobled Sir Don Ryder, there is 
no great rush to move Stokes 
from tbe chairmanship anyway. 
The loyalty which Ryder has 
lately displayed when British 
Leyland management is being 
criticised adds to this impres- 
sion. ' 

Some old and predictable 
names have been mentioned for 
British Leyland. . the less 
obvious ones being Sir St. John 
Elstub, chairman of Imperial 
Metal Industries. ,and Harry 
Urwin, assistant general secre- 
tary of the transport workers' 
union. Perhaps, at the last, there 
will be some genuine surprises. 

Riklis’s 
Scotch sale 

The intended disposal of Long 
John international is a small 
local pointer to the problems 
of the flamboyant Meshulam 
Riklis, 51, chairman of the 
Rapid-Amerxean Corporation 
which controls the Scotch dis- 
tiller- through its Schenley- 
Industries offshoot 
. Rapid runs a $3bn. "conglom- 
erate of companies which until 
recently included Playtex. Rik- 
lis himself was bor-. -n Turkey, 
brought up in Isra ,1,. and went 
to tbe U.S. in 1947. He created 
Rapid from a printing concern 
In- which - he put $25,000 some 20' 
years ago. _ • ” 

Riklis is also . chairman of 
the McCrory Corporation,- <63 
per .tent-owned - by Rapid and; 
mostly in elothing manufacture 
and stores. Outside -the public 
businesses, he has personal 
stakes In a spread of trms from 
real estate to- a Boston-based 
travel company/' This last is not 
conspicuously profitable, - but 
.Riklis. hoped to tiira it round 
with the injection of a money- 
spinning asset m the shape, of 
a Las Vegas hotel and casino, 
the Riviera-. •• , 


He owns some 25 per cent- 
of Rapid- American. ' Last year 
be . had added some 300,000 
shares bought from the General 
Host conglomerate in exchange 
for a 27 per cent stake. He had 
begun to build up. that share- 
holding at a - time when Tom 
Whyte's . Triumph Investment 
Trust was attempting (eventu- 
ally fruitlessly) to bid. for GH. 
Whatever Wall Street’s gloomy 
view of Rapid (shares currently 
S6 against a S52J peak.) . RikKs's 
earnings there, at $612,000. has 
made him among America's 15 
highest paid" executives. 

Saved 

Would it improve efficiency 
— it would certainly be more 
fun— If -companies were ruder 
about each other, in public? 
Marconi C 0 m mu nications 
Systems, part of GEC, has been 
put on the spot because three 
10,000 gallon ’oil storage tanks, 
a tiny part 7 , ol a £im. order 
Marconi won from Libya, aren’i 
ready. 

" I'hey - were • ordered last 
Decemberi from wbat is* called 
a national name . tank maker, 
to be shipped from Felixstowe 
von June . 21. On. June 10 the 
manufacturer said it could not 
meet ■ the delivery date. 
Marconi, angry', thbugh it is, 
won’t name names, although it 
is pleased ttritaik about a'less 
than national - name, Cookson 
and Zuin of Hadleigh, Suffolk, 
which;. has promised that the 
origins? seven month order will 
now be completed in nine days. 

Hard sell : 

There is' no .subtle' sales - talk 
about bouquet, body, character 
or vintage from the wine 
growers' co-operative. In the 
Bfiziers district of Languedoc 
Roussillon. Their slogan is 
simple and to -the point: “L’eau 
est pollufr— buvez du via.” *. 
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SOCIETY TO-DAY : PENAL REFORM 


BY JOE ROGALY 




ZiTKB JbST about everything 
else in Britain to-day, our 
prisons are hopelessly over- 
manned. Only last week Dr. 
Shirley Summerskill, Parlia- 
mentary' Under-Secretary of 
State at the Home Office, 
announced that the total prison 
population in England and 
Wales is very close to its 
previous peak of 40,470. It is 
expected to pass this peak and 
establish a new record during 
the busy summer months. 

Some custodial institutions 
are more overcrowded than 
others. Junior detention centres 
are so full that some young 
transgressors are sent to prison 
cells, or back into the streets, 
because there is no room for 
them. Dr. Summerskil! has 
appealed to magistrates to ring 
up and ask if there is a vacancy 
before ordering a young boy — 
crime is still essentially a male 
pursuit — to spend time in a 
detention centre. 

Wormwood Scrubs is so un- 
pleasant that it must be re- 
garded as a standing indictment 
of the “civilised society" that 
Lhe Home Secretary, air. Soy 
Jenkins, is so anxious to create. 
I do not assert this as a soft- 
hearted defender oT prisoners 
(for in certain cases 1 would 
like to see the keys thrown 
away), but simply on the ground 
that in the Scrubs all offenders, 
from the youngest to the oldest, 
from the boy who might have 
••borrowed" a car once too often 
to the incorrigible and violent 
professional criminal, are in 
similar circumstances, although 
separated: there is no apparent 
logic or even justice to the penal 
system that so confines them in 
what are undeniably harsh con- 
ditions. 

In one cell in “B" wing, last 
week, for example, two youths 


serving 18 months and one serv- 
ing half that lay on their bunks. 
We measured the cert rouihly, 
•counting floor-tiles: it seemed 
to be about 14 feet by 8 feet. 
There is just room enough for 
the three bunks (one upper, two 
at ground level), and the wash- 
stand and toilet bucket near the 
door, it was stifling, in the 
heat wave. The radio was play- 
ing; the youths were . reading. 
They can be kept locked in 
there for as much as 20 hours 
out of the 24, eating in the cell. 


Workshop 


“It’s the overcrowding.” I was 
told. " A year or two ago we 
unlocked the cell in the morn- 
ing and they wandered around 
until we let them in at night." 
On the day of my visit- there 
were 141 young prisoners fall 
under 21) in pari o£ ** B " wing 
purpose-built for 72, There are 
about 40 jobs available for the 
impates in a prison workshop, 
which means that 100 of them 
languish in their cells. There 
are 438 young men in the whole 
of “ B *' wing, many of them 
are simply awaiting sentence. 
Others have been allocated to 
Borstals or prisons, but must 
wait for vacancies in the insti- 
tutions to which they have 
been designated. 

In “ C” wing at Wormwood 
Scrubs, where there are 300 
cells and GOO prisoners, there 
should be 330 jobs to keep at 
least some of the men from 
full days and nights in their 
cells. With staff shortages, the 
number who actually go to 
work (painting faces on Mickey 
Mouse toys, perbaps) is down to 
less than 200. So 400 languish, 
with just two or three hours 
out of their cell on some days. 


These are convicted men wait- 
ing for a place In one 6f the 
“training” prisons. The wait 
can be so long — six months or 
a year or more — that some men 
serve their whole sentence in 
the Scrubs, where conditions 
are not remotely related to even 
conservative notions of modem 
penal practice. 

The picture is as bad in “A” 
wing, where newly-convicted 
adults are ' classified ' and 
allocated, ostensibly on the 
basis of a judicious assessment 
of the offence, the personality 
of the man, the medical officer’s 
report, the home circumstances, 
and his -aptitude for work— but 
in practice also on the basis of 
the allocating officer’s shrewd 
sense of which Governor will 
accept which type of prisoner, 
and which prison has vacancies. 
The intention is benevolent: the 
outcome, in a time of severe 
pressure on accommodation, is 
not only arbitrary but quite 
possibly unjust, since a man can 
serve a considerable length of 
time in three-to-a-cell quasi- 
punishment conditions even 
though his offence may not be 
anything like the type for which 
society might wish such, an 
unpleasant fate upon him. 



Wormwood Scrubs: four different stories about some of the 
worst aspects of prisons to-day. 


Makeshift 


Far better, in tiie Scrubs; to 
be a long-term prisoner. In D 
wing, where, these men are kept 
in conditions like those of 
“training” prisons elsewhere, 
everyone has a job: there are 
showers, and meals out in a 
makeshift “dining room." Every 
man has his own ceil with a 
good chance of being out of it 
most of the day. They say .in 
the prison service that every 
jail is unique; the Scrubs is 


worth some contemplation 
because its four wings are so 
different from one another and 
Tell four' different stories about 
some of the worst aspects of 
prisons to-day. 

Down at Kingston Prison. 
Portsmouth, the men are so 
much better off that one hesi- 
tates to describe it for fear of 
arousing the wrath of those 
who insist that "we must not 
mollycoddle our criminals.” The 
SO inmates' of Kingston are all 
“domestic lifers” — which means 
that most of them killed or 
attempted to kill relatives, or 
close friends, or ‘an acquaint- 
ance, in a brawl. Some are 


guilty of sexual assault in such 
circumstances (in some cases 
against their own children); 
others may have stabbed some- 
one in a fit of rage, or other- 
wwise committed le crime pas 
sioncl. In earlier days many 
of them would probably have 
been hanged. 

The walk of their refurbished 
and modernised Victorian 
prison are high and supposedly 
escape-proof: inside they have 
a cell each, a canteen in which 
the food is at least as good as 
in the canteens of modem 
offices (Z enjoyed a delicious 
'*ieal there with three of the 
inmates), a television room for 


each channel,, an education 
section in which there are well- 
equipped workshops for pottery, 
woodwork, automobile engineer- 
ing. and pretty much whatever 
else takes the fancy, a shop, a 
small kitchen in which they 
can cook their own concoc- 
tions, showers, irons, washing 
machines — the lor. 

In the garden one prisoner 
was continuing what seemed to 
be a vocation for landscaping — 
putting his own ideas into prac- 
tice. In one cell another man 
showed his intricate models of 
farm carts of different types: 
he also produces excellent silk- 
screens. Another prisoner was 
making maps for use in a poly- 
technic. The men have built ‘a 
three-storey factory block; two 
stories are still empty but one 
is in use in a fairly highly 
skilled technological job (mak- 
ing battery chargers, and bits 
for computers) but there is not 
much outside work about. The 
intention is for the prisoners to 
start designing their own pro- 
ducts — and I saw several inter- 
esting models (hi-fi: a 

battery-sized mains adaptor for 
transistor radios) on test. 


Community 


The relationship between 
prisoners and staff seemed re- 
laxed. The men are out of their 
ceil ail days and seem to wander 
around the prison fairly freely. 
One said, “ I thought my for- 
mer place was lackadaisical, but 
this is unbelievable." Vet 
they do suffer from being con- 
fined. One spoke of the 
"torture" of his condition and 
remarked that there seems to be 
little "sense of community” in 
the prison; another said he pre- 
ferred the hustle and bustle of 


“D" wing in Wormwood Scrubs: 
all three of my lunchtime com- 
panions were unanimous in 
their complaints about the in- 
determinate sentence, which is 
what “life" \k these days. 

This brief excursion into some 
of the best and some of the 
worst cells in British prisons 
should be sufficient to show 
what a muddle we are in. In 
a hard speech on June 4 Lord 
Justice Lawton said: “ I am con- 
vinced that crime will continue 
to increase as long as the pub- 
lic are bamboozled into thinking 
that a prime cause of it is bad 
social conditions and not 
wickedness-" There should be 
more of the stick and less of the 
carrqt, he explained. But what 
good does it do punishing the 
men in Kingston? Their num- 
bers will grow year by year, 
because there is a steady num- 
ber of “domestic” crimes, ap- 
parently unrelated to punish- 
ment. Many inside the prison 
service believe that most nf 
these men conld safely be re- 
leased — and from the men’s 
point of view (supported by 
some officers) there is no appa- 
rent consistency in the criteria 
for sentencing or parole. 

After three-quarters nf a cen- 
tury of pressure for penal 
reform we seem to have reached 
the stage at which no nne has 
any clear idea of the purpose 
of the penal system. Do we want 
to punish people, or rehabilitate 
them, or simply keep them 
where they can do no further 
harm? I suspect that the broad 
consensus answer wnutd be “it 
depends on the prisoner and the 
crime" — and it would certainly 
be tidier if it could be demon- 
strated that the vilest criminals 
were made to suffer the most, 
while the inhabitants of, say. 
Pentonville (most of whom in 


earlier times misht be in Sal- 
vation Army hostels) were re- 
habilitated, and dangerous luna- 
tics were simply kept locked up. 

Killers 

The truth is that there is no 
such logic. Some young offen- 
ders are created by social condi- 
tions, whatever Justice Lawton 
may say — although it may be 
that the conditions that might 
improve the situation would noT 
be to the taste of left-inclined 
sociologists. One hardiv dares 
suggest a touch more emphasis 
on morality in teaching practice 
— but there. 1 have done it, 
Some persistent criminals cer- 
tainly do seem to be innately 
wicked — but are these the ones 
who arc kept for the longest 
periods in the most secure pri- 
sons? When ir comes to fuli- 
time thugs and killers 1 am on 
the side of those who would 
keep them incarcerated even ac 
the risk of damage to their per- 
sonalities — hut in some cases of 
theft or fraud or homosexual 
offences the effective punish- 
ment tin a prison like Wonn- 
wood Scrubs) seems out e r 
proportion to the crime. 

Those who plan our prison- 
building programmes have 
usually failed to forecast the 
future growth in number? of 
crimes or prisoners (now run- 
ning at about the rate of in- 
flation generally). They could 
hardly he expected to get entr- 
poric? of prisons right. They 
will continue to fail until some- 
one (a reforming Home Secre- 
tary like Mr. .lenkm-* ?) stimu- 
lates a public dchutc that would 
be designed to clear our minds 
— and thti.s the minds of the 
judge**— alnnir whom we want to 
imprison, for how long, in what 
conditions, and at what cost. 


Letters to the Editor 


the ILK. coal industry relate to the purpose of broad illustration, consider whether, so long as they 
the 1972-73 financial year, in our turnover per capita would be maintain traditional British 
which the operating cost per over 130.000 were we to sell elec- secrecy in Industrial and govern 


tonne of coal was £7.50. For the. tricity in bulk instead of 
same period, the average cost of individual small consumers. 
French toal was £10.60 per F. Tombs, 
tonne. ' Inoerlatr Avenue. Glasgow. 

Further points could also be 


NUR not greedy 
for new money 

From The General Secretary. 

The Sational Union of 
Roilwaumen. 

Sir,— The social contract, made, but the above are suffi- , . j 

battered though it may seem to cient to illustrate the need to JLUUCSttlOIl 3QU 
oe. was not simply an attempt refrain . from making inter- 
at an understanding between the national performance compari- iriHllCtrV 
TUC and the- Labour Govern- sons purely on the basis of a uiuuailj 
went. It was also, or should have single financial indicator. From Professor D Bell 

oeon. a tacit agreement between While .we are prepared to gi , n . H M PartM , 1 “ , “ a 

unions and groups , that advan- acknowledge that- all countries mentioned that universities ha , ve med * and 
l ages would- not be demanded have hidden talents. - we arc X ouldbe two Daces ahSd* of ?A eve „ 
and that reasonable knd fair mystified, to read of a^Luxem- jSffrv (June' It Svltyl 
treatment be accorded to every- hours mining industry employ- should oursne thrversityCollese 

body-including the retired. -ing 23,900 people. No trace of adv a nred research ?I Sme * a Box 96 ‘ Cardlff ’ 
Wc supported the idea because any Luxembourg coal mimng ^s^-hat hc meant) because 


to mental affairs, they will not 
always lose to Ministers who — as 
we have seen on several recent 
occasions — are prepared to use. 
their position to propagate the 
most demonstrable falsehoods. A 
policy of publishing ‘all back 
ground information could give 
powerful supporr to the com 
mercial operation of nationalised 
industries which so many dis 
tinguished British managers 
failed, to 



common sense. It was plain that duction 
rconomic difficulties 
any such understand^, 
great strain. We realised 
should find ourselves ia greater Geoffrey Kirk, 
need for plausible argument as Hobart House, 
the threatening economic and Groscenor Place, S.VVM. 

financial crisis deepened. J, 

It was against this background m # 

that we stated time after time, CltV 


remarks 

fitrtno' I auuui csliilc; wOO Steal 

“"ESHJw StyeWldT 

SSrS iraisr* 4 s 

KSS?* "" e offers from house-selling outside those 
tilt. organisations covering the pro- 

wlU| U Bn.bonoiu:s Blsc-.'itaould’be SEfi. 

."pJBftUlS.Jd I*™ * complete!;, independent" 

little^ahesd 

Utile » theory . firstly valuer . The business of selling 


I? is carried out as 


matter of 
and 

commercial 


L K _ Afl> ivmidtis midi 

m ust irrevocably seal the 


to the employers and to the 
Tribunal, that we were not seek- - .££••_„. 
ing advantage, or improvement 0IXICldlLY 
over others. Indeed, we actually _ 

accepted a situation where our Prom T7ic Chairman. _ - 
members were paid less than 5'outh. of Scotla?icf Electricity 

others, not doing any specially Board. provide the basis for a career of il '^ rne ? . DUl as a . ma 

onerous or important work. What Sir,-— James Ensor’s article of some 40 years and secondly ex P enence 

we modestly insisted on was that June 10 draws Important coaciii- because thev should be an 

they should not fall :back.- Simply sions from a ■ league listing out- innovative force in industry. It ap „,„_ a i ni “ re . rr Trj f 1 

Md starkly stated. !f we accepted put per employee in a number is difficult to bring them close g?"” "gj bfr. 

the Tribunals award we would of companies and undertakings to industry in k..* * roD1 fa ? Prospective buyer oe- 

bc falling back substamialy. in EEC countries. His arithmetic project schemes. 

May 1 draw attention io the produces a figure for SSEB (the Universitv techno 
fact that whereas the raiiman's South of Scotland Electricity ffl ents include in tue ***,. u, . . . 

new money element of the pro- Board) of £12,174 in 1973 and the B.Sc. curriculum, do he’lp with S2!2, l l j ,r n J?IU per ° f 0x9 

posed increase would be’ only compares this with, among thj S - , price. 

£2.65 a week, the.NCB surface others, the German utilities, go whatever other institutions returnable depasir ;Jonc J 

worker has already had £4 *0 VEW (£49,567) and RAVE ma ° d0 UniversitS are d0CS not £ r ° ve any-.'enous in- 

more. the postman £6.30 more, (£22.381). endeavouring t0 meet both needs morion 

the labourer in electricity supply. 1 am afraid Mr. Ensor has so D f industry for professional per- dtipe,T “s more on the experience 
more, the London docker over-simplified thr • 

£6.39 more, the electrical power results have little 

engineer. £7.76 more, the house fact that there is a uiuerence or different levels of work they 
doctor, £621 more and the police more than a factor of two undertake. 

Constable £10.31 more. ‘ between the two German r, * Bell • 

1 cannot think that people in utilities; RWE and VEW. might X^Viiversitv’of Hull 

general will believe that we are have alerted him to the possi- Department of Electronic 

being greedy or making excessive b)Mty even if he was willing to Engineering 

demands if they read these com- assume that -the lower figure for 

SSEB was attributable to in- "*“■ 

efficiency. May 1 draw attention 

to just two important differences iUlfl 

between the German utilities wcwctj flUU 
and ourselves which have an - | - _ • 

important effect on staffing? "ST66I DlEIlS 
Whereas -SSEB generates vir- r 



pansons 

S. WelghcJ), ' 

Gwirn House. Easton Road, 
NWI 2BL. 


mercial terms removing the 
seller’s house from the open 
marfcei before it is finally sold. 
On the Other hand holding a 
deposit does mean that the 
agent need only deduct his fee 
as a hook-keeping exercise 
rather than havins to invoice his 
customer for services rendered: 

If you do not pan a deposit to 
an agent, you remove the risk 


of roguery without losing any 

commercial effectiveness. 

tuallv all its requirements and ^ rom D r - G. Haltetf. R •Tarrant-A'IiHlis. 

distributes and sells electricity Sir. — The chief executive of J 1 , n s 1 

direct to all consumers in iis ClwycJ County Council says R °v al crescent, vv.ii. 

area, the German utilities do noL (June II) that it would be far 

Hnnr , VEW supplies large 1 quantities of more economic io develop rrir iri • i 
Relations. National Coal Board e iectricity to bulk supply points Shotton Steelworks than to con- I I jf PVIflPnPP 

Cif “ lafflM Focnr. m his f 0r distribution by other under- centrate production at Teesside “ vv 


Underground 
output 

From The Director of - Public 


Sir.— James Ensor, in . r 

article: "Britain’s overmanned .takings .Furthermore. VEAV buys and elsewhere. British Steel TJ| ' 

State Industries" (June 10) substantial quantities of. elec 1 Corporation has said that Shorten 4U i lUVrUvil 
draws some dogmatic * conclu- Sicily from industrial power is irretrievably uneconomic. Who _ * ' 

sions from what he admits are - gtatio'ns which it does not own is one to believe? 45f p55H!: 

crude statistical comparisons. or operate. Both of these - My basic inclination is to i™" Department, 

The statistics quoted for coal differences directly reduce man- believe BSC. which has no local rraflt, s union congress. 
are certainly misleading, giving power requirements in relation political axe to grind. But there Sir,— Your news story (June 
readers tho impression (hat the t0 turnover. Rather similar con- are no hard facts to go on. 16 / about the TUCs evidence to 
productivity of British coal- sjfierations apply to KWE but to Would BSC not have strength- the Plowden Committee bn eloc- 
mining is less than a third of a different degree. ened its case, if It had been pre- friary supply is primed under 

the German level, and sub St an-* Generation arrangements be- pared to publish (in the sense the heading *' Electricity: unions 
tially below the French level, tween the two Scottish electricity of being prepared to make avail- reject TUC participation plans." 
This is not a true reflection of Boards provide for the location able to any interested persons) The story is concerned m part 
the position for a number of 3n d operation of generating the detailed basis For its 1973 with the way in which the evi- 
reasems, of which these three j>i a nt . in the most economic development strategy? In my donee was drawn up. 
examples ore sufficient to make manner overall. This at present experience at least, the Corpora- Y °ur readers should know 
my point: results in a substantial export of tion was extremely secretive on that the evidence was drawn up 

Taking 1973 (the year selected electricity from SSEB to the sensitive matters. One argument at a meeting of the TUC Fuel 
by Mr. Ensor), the output per North n f Scotland Board but used by some spokesmen was and Power industries Corn- 
manshift of underground because of the financial arrange- that the results of the computer mittee which includes repre- 
workers was— ments between the Boards the analysis were so complex that sentatives of all the unions in 

income from the export appears they could not be expressed in electricity supply: the Electrical 
in SSEB accounts as a reduction terms understandable to the lay- Power Engineers Association was 
in costs and not as an increase man. On that, one can say with present at the meeting in 
in turnover. - confidence that the ’computer" is question 

We have ourselves made the last refuge of a scoundrel. Regarding the composition of 
The majority of British coal various attempts over the years The question is at Hie moment the delegation which »s to 
production Is concentrated in the to establish yardsticks by which academic for BSC, since, for the "present oral evidence later this 

hlgb-productivity Midlands and io compare our efficiency with immediate future it is com- week, it was agreed at the same 

Yorkshire coalfields, -and the that of other electricity unden- mitted to heavy labonr-savfng meeting that ra avoid duplica- 
proportion will increase further takings but have found that investment without -being able tion, this delegation “would com- 
over the years ahead. In these differences such as those men- to save the labour which would prise’ individuals other than 

r.vo coalfields, the underground tinned above make for a good have justified the investment. .those who were giving evidence 
output per manshift .in 1973 was deal- of uncertainty- in our- But the chairmen of other for their own unions. 

4-3tir. kg.— slightly higher than results. However, our general nationalised industries, who are D. E. Lea. 
the German average. conclusions are that we are com- reported to be .worried i.bout Congress House, 

Turnover figures’, quoted for jietitive.' By way of mrnpl.e for political intervention, might well Great Russell Street, W-C.J. 


kg. 

Germany 4.321 

United Kingdom ...... 3.5S3 

France 2.767 

Belgium 2,555 


GENERAL 

National Economic Development 
Council meets under chairman- 
ship of Prime Minister. 

CBI leaders meet Prime Minister 
for discussion on Industry Bill. 
10 Downing Street 

France's President discard 
d'Estaine begins three-day state 
visit to Poland. 

Mrs. Margaret Thaicher, Opposi- 
tion Leader, inaugurates Com- 
monwealth Press Union confer- 
ence. London. 

Department of Trade inquiry 
opens into loss of trawler 
Trident. Aberdeen. 

Lord Chalfcmt gives lecture 
"Quality of Life: My Hope for 


To-day’s Events 


the Future." St. Lawrence Jewry 
next Guildhall. E.C.2, at 1.15 p.m. 
First Euro-World Machine Tool 
Exhibition opens. Paris. 

Royal Highland Show opens. 
Edinburgh- ’ 

Amalgamated Union of Engineer- 
ing Workers- conference con- 
tinues. Hastings. 

Confederation of Health Service 
Employees conference opens. 
Blackpool- 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
the Army. Public Service 
Vehicles (Arrest of Offenders! 


’Bill, second reading. Precedincs 
on Export Guarantees Bill and 
Nursing Homes Bill. 

House of Lords: Hearing Aid 
Council (Extension) Bill and Fair 
Employment (Northern Ireland) 
Bill, committee. New Towns Bill, 
second reading. Agriculture 
(Miscellaneous Provision*) (Nor- 
thern Ireland) Order 1975. De- 
fective Premises (Northern Ire- 
land) Order 1975 Roads (Nor- 
thern Ireland) Order 1973. 

OFFICIAL STATISTICS 

. Index of industrial production 
(April). 


COMPANY RESULTS 
Hargrpave< Group (full year). 
Land Securities Investment Trust 
(full year). 

Westland Aircraft (half ) car). 
COMPANY MEETINGS 
Bodycote International. Man- 
chester. 12. 

C.H. Industrials. 4S. St. Martin'* 
Lane. W.C.. 12. 

Crystalate. Abereorn Rooms. 
Great Eastern Hold. E.C.. 11. 

Duncan (Walter) and Goinlncke. 
37. Mincing Lane. E.C* 1L 45. 
Tarmac. Hyde Park Hotel. S.W.. 
IS 

Wadham Stringer. Albany Inn. 
Hayling island. 12. 



"Is your, 
pension fund 
investing 
overseas 
at $1.35 
to the £?" 

asks Peter Baker 
SchlesiJiger Investment 
Director 


Did you know that at the current level of tile ¥ 
premium an investment of £100,000 in IBM. 
for instance, via the premium represents an 
investment of only £59.000 in IBM and £41.000 
in the premium itself? The $ premium is not 
only nil-yielding but in our upiniou involves 
considerable risk at current levels. 

Many investors are not aware of these facts 
which are of vita) interest to Pension Fund 
Trustees and their members. 

SdiJesinger has for some time been advising 
its institutional clients to sell shares held via 
the dollar premium. In our view the overseas 
part of a portfolio should he financed to the 
greatest extent permitted via a foreign currency 
borrowing, substantially avoiding the risks and 
the volatile nature of the premium and totally 
avoiding the s6 called "25% surrender" rule. 

An overseas investment via the premium has 
to rise by at least 15% to break even to overcome 
the effect of the "25% surrender" requirement. 
On June 13 the effective S premium was 6S% on 
the spot £/$ exchange rate of $2-28 to the £. 
which represented an exchange rate of $1-33 
to the £ - in our view totally unrealistic. The 
effective dollar premium has fallen from 80% 
toG8°o since our first advertisement nppeared 
here on May 21 - a good example of the 
volatility and risk of the premium. 

What is the alternative? Schleftinger has 
considerable experience of arranging foreign 
currency borrowings for institutions, and in 
the management of loan portfolios in inter- 
national markets. Wo have developed tech- 
niques which largely overcome the risks 
sometimes associated with the loon route and 
will be pleased to elaborate on these in private 
consultation. 

It is a part of the Schlesinger pension fund 
management, service to make the necessary 


applications on behalf of client- Ki lhe R;«nk of 
England in respect of foreign currency borrow- 
ing*. to negotiate with the lending bankers and 
to handle the administration, accounting and 
returns related to the facility. 

Schleringcr has particularly favoured the 
US in recent montlis. We point with prith 
to our experience with the Schlcsirigor- 
managed Trident American Uinwth Fund 
which has risen by tinlaic in IP73. a be. id 
of the US stockmarket aivi-mtc*. This fund 
inverts substantially via :■ "back-to-hack ’ 
dollar loan facility. 

The Sch le>i user imy-imcnt ie.ini hn* 
extensive experience of institutional imv.-i- 
ment analysis and institutional fund manage- 
ment. Schlesinger already manager £55m "f 
institutional portfolios, pension fund accounts, 
lhe PI MS unit funds, and private client 
portfolio.-. 

Apart from the Trident American Cr«iwth 
Fund, the Sehlesinqer investment team have 
heen responsible for the excellent results 
achieved hy the Trident Managed Portfolio 
range of insurance bonds. As these are unitis**d 
and quoted publicly, the measurement of their 
investment performance is easily calculated. 
These funds started in August 1973 and have 
achieved pood relative results against a most 
difficult market background. 


From inception August 1973 to June 12. 19"5 

Trident Managed Fund 

+12-2-0 

Trident Guaranteed Managed Fund 

+22-8*4 

Trident High Yield Fund 

+ 19‘2' , a 

Financial Times 30 Share Index 

- 8-7% 

Financial Times Actuaries All Share 


Index 

- S-l 1 ’* 

All figures include re-mvestett Income 




Schlesinger- active management brings results 


Contact P C Baker MA ACA 

Schlesinger Investment Management Services Limited 
19 Hanover Square, London W1A 1DU Telephone 01*409 3100 
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IV THE YEAR in March SI. 1975, 
turnover of U'fll tucruiKed from 
f 1 7.41m, lo £17.57 ni. and taxable 
profits more than doubled from 
-471,7.1? lo h record £964,439, after 
£536.123 against £104.302 for the 
Orst half. 

Earnings per 25 p j-luire for the 
yc-ar are jshoun to be up from 
l"fip to 27.7 p before tax or from 
■5.6p lo 13. Ip after tax. As 
promised the dividend is lifted 
front 2.fi3375p to the maximum 
permitted 2.S5oK|t net with a Goal 
or 2.02 lip. 

Group interests include 
mechanical, civil and process 
engineering. and the manufacture 
of refractory materials. 

1974-7% ltm-.N 

K\i.-m.Vl turnover Tt 37«.$73 I7.4n-.vi7i 

Tradinv prolii l.Un.Kfl fij4.T;4 

iT-r.-st chars-'s IW."1 4** ^57 

Pror* before Lax .... °M.«39 071,151 

Taxaunn ... . 5U54S m.MI 

Mmoriir ... " ija; 

l'xiraonllliarv il.-liii- *TJ5« *9 Via 

AhIIjM, . /; 1 .K4/I IS7..-.W 

Pividrnds . 1M-.AS 07 W? 

^-•fo'lli-l MS.Ka 70.1 Vi 

Carn-d fnrv ar>l I.'.IMBh 1 .isr'ir.-h 

Apan from benefiting from the 
■“•-lie of a |m<< m.iViuu subsidiary, 
the year’*, re-ulto include record, 
nr near record, urolith for a 1,1 com- 
panies in the group. say the direc- 
tors. 

• comment 

Although the bulk of WGI's pre- 
lav profit!; ^muth occurred in 
the first six nvmths, when pre-tax 
profits j t.nnned b;. I«2 per cent.. 
a further strong performance in 
the second half has left the full- 
year level mare than doubled. 
Loss elimination and interest sav- 
ings, a>- n result of tie sale of 
West's (Manchester), probably 
ran well into six figures, but the 
main improvement has stemmed 
from a record performance by 
the division*, refr.i?- 

inr:o • ai:d pyrn. nnd a sign i fie. 'in’, 
lurnround in ornfiiy in the group's 
pr.vpev: engineering ‘Utbsiduiry. 
film 4. in a depressed year for 
ct'* 1 c« *n si ru'dinn. roughly held 
ii- ovn. v. nrk in this main clivi- 
‘■•tn i- linn hui there is pmenliil 
here for further Growth Ai 
•"»7p. the yield is is per coni, cm- 
ered 4.fi i:mo». 


Bulmer & 


Company 


INDEX TO COMPANY HIGHLIGHTS 

Page .Col. Company 


Page Col. 
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Caffyns 
second half 


pays more 

ON' A TURNOVER up from 
£13. 1m. to £13.4lm., group trading 
profit of wosled spinners, Bulmer 
and Lumb (Holdings) amounted 
in £1.035.994 for the year to March 
30. 19. a. compared with 

£1.001.035 for the previous year. 

The profit is struck after addins 
£6611.782 i deducting £628.27 X) in 
respect of a uecrease t increase » 
in stock reserve due to fluctua- 
tions in wool prices and after 
deducting £230,000 (nil) provision 
for certain anticipated losses on 
contracts on band at the date of 
the balance sheet. 

Pre-tax profit is £."41.4-»2 
( £“23.602 1 . after £265.690 
tr2.‘«2.!i?.S) for the first half. 

Earnings are shown at 3p 
against ",9p per *hnre. A final 
dividend nf 1.29933p per 20p 
the net total from 
2 j.vi _'n a maximum permitted 
2. 3335.1 p. 


AUTOMOBILE AGENT'S and 
engineers, CaiTyns. reports group 
pre-tax prolii up from £S17.4!W to 
£725,477 in the year m March 31. 
1975. after £124,512. against 
£304.514. for the first half Turn- 
over for the year increased from 
£19.41m. to £2 1.48m. 

A final dividend of 3.4p bfts 
the net total rmm 4.49p to 4.Bp 
per ."On shore. 

o comment 

A: a i.'nn- when mn=i momr di=- 
iribiitnr.o are -nuri.n!* from a 
vM-jr-t of b'i>w » in pariirular 
t-f.d.iftm: i»t*; t costs. and 

louuitvi lift iv-ir'clien* Calf jus 
i- lepuniiiv pro-i'c. profits wme 
17 net i-cni. h':h<"\ thanks ir» 
a 54 per second naif 

incre-i-v. The higher umi value 
nf new car, Inge’ her with the 
belle: mare in., on iired ’ eh'clcs 
— irark-iu ’allies of used cars are 
hoiirj ■»p , - ,| ?.:ei! by 'he dealer* — 
ha- helped to n-. ermine » 12 \ 
jif-r ,,-npi i-i.-ihi<* , ion to 7ho number 
I.r i.'luclo -n'd. In Ihe latier 
nmnih* P.rili'h Leylnd s!sn 
enjoved one of its hitjhcsi share* 
nf the UK. market, with the 
Mini and the Minn" ca*bine in on 
the economy drive. British Ley- 
land ha* since Hern troubled 
hv strikes while resist rat inns con- 
linue io Ta’I although lurno'cr 
at Caffyns remains much the 
.same. That, together with the 
uncertainty surrounding future oil 
prices, sucraeots another tough 
year— hence a 13.7 per cent, yield 
ai 37p. 

Tomkirsons 
first half 


this revival when it conic*, he 
dei-larer. 

Me rcporis lhal ihc ptani ri'ii- 
sion C'UHinues in ho busy and 
prospects have been improved by 
the acquisition of several I true 
as*'ncie* covering sales in both 
parts of Ireland. 

Prospect* in i he budding 
services and stniciunl division 
continue in he gond. Orders will 
keen 'all the factories busy until 
19TS. 

McNeill 'Building Services. 
Pm-ladown Foundrv and Sni'th 
M'lls should continue busy for 
some months. 

A* reported on June IS group 
-irn.f->V nrndt for 1974 WflS 
£536 096 I rvi‘» 612i ,mrl '*i' f>»-- 
d^nd 2.fitS75p i2 3943 5p) per 

shirjj. 

3fecting. Belfast. July 8. noon. 


turns in 
£1.1 2m. 


setback 


Group lurnt>»i;r 

1974-7.4 1371.74 

i i 

lS.au aw 

TraJIni; pr*n, 

1.0 Vi Dfl4 

1.041 6'l . 

In!. r**W nv»bl« 

isi.mr. 

JOJ.W 

? •pr'rinrion 

29S.W7 

:;4.rtr. 

, .'ri l- an - r miin<-raiinn 

1 non 

730 

Profit before lax 

541.442 

523.601 

T.isjnnn 

m.o 

iw.ami 

No orohl . . 

23P.44J 

:"!7.nc: 

'-Hlfionn! laxr 

— 

an 

Pro' dividend 

::..m 11 

1 ina 

OriMiary 

;oo vvi 

r-4 3u; 

r'om'xrd 

41I.5S* 

.i«.sn; 


• 170 9D0 L'orpnratlan (ax od orotiis pay- 
Jamnrr l IW. and Kl.’ onft j,-- 
f^rrrd ACT pjvab'v m l»7.* on da utrnrtt 
in rotneci of 1974-75 aniounrs i» r:(u.,Mo 
♦ Provision on mert-ase m stock weno. 

e comment 

Bulmer und Lu nib's transfers 
from xtock resen’e. which are 
linked lo wool market prices, are 
iuienricd to reflect the company's 
.iljiiri.-,! invariable rylt of match- 
ing ptircha-es and vales of l he 
r.r.v material. This smooths the 
path nf protil* — pre-tax profits 
h-u c shown a -mall advance in 
1974-75 — hut. if they are excluded, 
jhe full impact of an increasingly 
depressed level of activity on 
direct labour and overhead 
recovery becomes apparent. 
Trading margins drop 19 points 
to 2.4 per cent., a profits turn- 
down of £l.5m. incoriirtra'iiig :« 
inss-makin? second half iv. !m;Ii 
reilects provisions against a .-cries 
*.f mjrRina! contract- ». Trading 
continues to he quiet and wool 
•’rices fairly stable, but the share* 
i' u*r. yield 21 per cent., covered 
times, nod la.-l yc.ir'- £lm. 
i .■•rciraft had been elimiiuied by 
; r-end. 


CARPET manufacturers and spin- 
ners. Tomklnsons (Holdingi-i re- 
ports taxable profit down from 
£339.000 to £115,000 for the 25 
weeks to March 22. 1975. after 
costs or the Crawford -Moha sco 
process of £10,000 compared .with 
£22.000. Turnover rose fmm 
£3.li3m. to £4J3m. . 

For all the year to September 
30. 1974, taxable profits were 
£613.712. 

Fun half lax takes £i'.1.0h 0 
i£177.00fn leaving £54.000 com- 
pared with £162,000. 

The directors say that the 
wholly owned subsidiary St: 
Mary's Carpets, has .-.old its Craw- 
Tord Mnhasco warp yarn printing 
plant and other assets for 
£436.078 cash, which exceeds book- 
value nf assets disposed of by 
St. Mary's. Between September 
1973 and May 1975 trading losses 
ii r aoproximatcly £100.099 have 
heen incurred. 

(.'a^h received will enable the 
company in take advantage of 
any suitable opportunity for 
further investment, they add. 

McNeill Group 

growth 

prospects 

Although it would he im- 
prudent to attempt any forecast 
for ihe long-term future nf The 
.McNeill Group. I here h.is been a 
slight •.-a- in? of tension in Ireland 
in recen! monlhs — an ea-ing 
which could lead to a return io 
nornialily. says the chairman. Mr. 
r». U. .McNeill. 

And lhv company i- admirably 
placed in take full advantage of 



Fttiit! i tif'vitmsl t. ihc Stetonnt 1 1 
j Mr. < UrallM. Abraham, C.b'M. 


I T.“ 


Pr-xfil l»' | r ill'’ \r;i7' In 3l.-r JatHMI;'. 1?0 V.fu 
.;'J .01)4, 14(j u.unpurtrtL v.'iUi .{, I JJ? I .Oft / . 

JJindnu-i h;is }«■>'" i f * !.i-?p -' 4 -?’4 ,, (1 

jrp.is- ; i omparcJ v.i’li I.O.Up per 8hurc. 


_v. ]\p«ms ai.hic.vcd a rev-fid f |M ’ n,,f ' *’ ''' 
countries. 

-v. Intel n.uSoiial sttcntjih shwn hy overseas ir.n.ic 
<% iTpn-sciiung 5b'- „ of Group mmover. 

■i- SiUiMUctur* »LarL io year* 

n ' 


, ; :V: (XL. ~ 


iiN A TVfiNilVER up from 
£29.n.3m. to £24.6 ’p'.. g mils' pre- 
tax prolii or Ulnvcr ftulrtes 
r’ccrc i-ed from £1 22m. rn r l 12m 
in the '-fir lo March 29. 1975. 
after £0.71 m.. against £0.7Sm. for 
the first half. 

Th'’ dividend is raised from 
4.J3775p to 4 23 p net per 25p 
share with a final of 2 5p. 

ISit-T.i 1H7V74 

r [ 

Turnover J»,S36 BOO C3. 030. 000 

T -jifiii : or.. lie . 1 *=-, 1-5 ir:i!n> 

p. pro-iaiiv. . . Jki.W 

I lucre*: ■.haw* .... V. 757 •• <a 

Profit before Lae . . . Uli.iU l.IlO.Zi'! 

Taxaimn .. . . s-0 .w «r.s.i^o 

Nw pmtii . Sg.-’-ld 7»ri.:f*g 

Enra-«r<ljiiary iTvdiir . '• ' H 1,4 

ItalNIK.- i*'l riVl -»4 .‘.'ll 

- Uii-iiirt-n remurv rjiion fro.ii >tm.«'rr 
of .iwsncuimr' .vrnbuiahio i>, prior fur! 

'U ■ irM S;j i. -CrvUiL 

• comment 

Profits from CJover Pairi*?s have 
rased for the third six-month 
period in succession bu; the fail 
in the past six months wax only 
5 per cent, against the 12 per 
cent, drop a year ago. Prices on 
the dairy side are cf course con- 
trolled and, although the extra 
Ip on 3 pint effective last March 
gives no extra profit m Clover, 
it dnes boost cash flow, as 
creditors are soft led a month in 
arrears and customer* normally 
pay weekly. The dairy division 
apart, food retailing faced margin 
pressures, while soft drink sales 
suffered last year from a poor 
summer, bottle shortages and 
roaring sugar o.sK Hu w ever, 
this year soft drinks should per- 
form better, and inlereM charges, 
i mainly reflecting the move into 
soft drinks i could 'be brought 
down if cash flow received 
another fillip Trorn a milk nrlce 
increase, nr if the 2p Govern- 
ment subsidy is lifted. At 76p. 
down Bp yesterday, the shares 
yield S.9 per cent., in line with 
Unigate and Clifford. 

Property 
Holding & 
Investment 

GROSS REVENUE for tht* > ear 
tu March 31, 1975 of Property 
Holding and Investment Trust 
decreased from £l.STtn. io II Wm. 

Slated earnings per g-">p -hai— 
were down from 7 2p In 5.76p. A 
fin.il dividend nf ::.139p makes ^ 
maximum perm i lied torM ol 
4.8-Vip net, a gain -i 4.597 p. 

As a result of the ' freeze." 
rein: I income nr some £220 .nun 
has been lost over the pa-l two 
tear*, thi- directors slate. B*’ncfit 
derived the previous year in rcs- 
puel of iransiiional relier >*n 
AUT in rhe extent of £fis.oon wa< 
fin lunger available. 

Income rmm proper tie- fur ihe 
current year is expeeievl in 
increase by approximately £::5Cl.0M9 
as a re.-ull of reversion-, and a 
further inen.-a-v of not less ihan 
£459.099 ina; be hoped fm in ihp 
following year Irani reversions 
vei lo lie ne go I la led. 

I’roviilcd ill'- company i- per- 
nulled io imitv on iis business 
ivithmit hindrance, the ivsiib uf 
ilie ensuing year can be tuoKvl 
forward to with lonlidenu*. the 
directors add. 

!'*7i:.- 1071:4 

,.kVi> l.k*t 

ii r r« m> •im- p r oiw J • . 1 J ;r,; 

uo'wi-Ba* " • 1 

\.-i .n- rti'i" I it'i : •— '1 

T-. U-.1-' >:-jm j-.cn. .i: -c j; ■> 

iiiji t ■ violin-' -i : - ■ 

Crus, rcveniic l.KS 1.271 

In • r>--r : ->u 

;-!:n: , ii)rr.iri(vi .-v' ■"! 

Tax i: rn-: '■■■ :r* 

Iwiiin l-.ii: r>.-- rmi-r - - ”• 

DmrlbuMhlc 701 27.*- 

f’r i rvii-.i. ili»il-.n-l- . 

•■r!.i*ri »" - 

Mr«i:«:i . * ’ ,li ' 

“ I— r :iii -,-r :« 1 •.•■i.nip x’ - r--s 

K-fi-sd vi— » . siirp:n.- - .--i 

!-.;•! iii*') i- - * ijiiii, -r.'iij:- - rri-il in -.aon.ii 
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BALANCE SHEET 
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Total properties 

3S-N38 

34.632 

Ijlio:-'! rl- 

in .Miniiij 1 nt 

! -M 

'J 4ft 

riv‘-r.lra.':*. 

1 !T9 

2 v-s 



Hll 


4.-4 

6. 112 


‘.."I 

••20 

:.i.m a li a - a .i'? 1 •' 

>7. Sail 

.’s :*m 


Vi:riliUijM-j '.u iirduury 

Runic value Of all propcrlios at 
’.larch 31. 1975 is represented by 
£21.2iii. .<1 alualiun. for Ihe most 
part in lUtisi and 15*71. Hml £l4.2m. 
a l co»«: ii fomprlsas £23 2m. free- 
hold mlcrcd.s and £12j2m. lease- 
hold lenuri-s. mvdnmmanfiv in 
CSi’rt.i-i pi 59 years 
DcvelnpnienJ properti?.' are a/ 


cost, excluding any attributable 
interest. Certain of them, costing 
£2.!lm., have just been completed 
and are either prelet or now 
available for letting. 

Residential properties are 
mainly at 1969 valuation, and the 
sale of individual flats in them is 
expected lo realise I4j2m. over 
the next few years. 

A valuation of the commercial 
and indu--trial properties made by 
the managing director as at May 
39. 15175. gives a surplus of at least 
£ii m. over the comparable book 
value at that date. 1 


Lonsdale 

Universal 

forecast 

FIRST HALF pre-tax profit of 
ijuisdafe Universal increased from 
£557.090 lu £639,000, but - the 
directors forecast a total for ihe 
year to September 30. 1975 in line 
with last year’s £l.27m. Turnover 
f.->r the xrx months advanced from 
£7 47m. tn £H.96m. 

Basic earnincs per 25p share 
.ire shown at 5.47p against 4.5p 
nr at 3J!7p against 4.64p fully 
diluied. The interim dividend is 
stepped up from I.Oop tn J.15p 
net — last year's totai was 3.5332 p. 

Trading conditions in the 
srennd ouarter were noticeably 
more difficult than in the first, 
particularly in retailing and 
packaging where limited redun- 
dancies were necessary, the 
directors report. 

Conditions in most areas remain 
satisfactory despite narrowing 
margins However, it appears 
unlilrelv there will he any material 
improvement during the 
remainder nf the year in the 
packaging sector, and continuing 
C'.-t increases are a matter of 
concern 

Nevertheless indications suggest 
the 29 per cent, rate of increase 
in turnover in the first hair on 
bi* marv.sunpij 

In lhar event, it annears likelv 
that prufit for tbr full year will 
he similar tn that of last year, 
the directors say. 

n..lf rrv 
IS— inri 
fflHi 

Tu mover 2.1)*? 7.P1 

•ri-w: rn- it i.«i 

Prc-tiur profit 6n S?) 

TnsaiiMii 30t gs? 

Pr-r .ill • . J1 II 

* Tinian rn s: 

lnuroroi.riaii-,1 joU 22; 

© comment 

Hov. n turns on its retailing and 

packaging ooeratjons have pre- 

vented Lonsdale Universal From 
achieving any more than a modest 
growth rate— 13 per cent, pre-tax 
—in the first -ix months of 1974- 
1975. Eirewhere the group 
achieved reasonable profits 
growth, with the ensmeeriny divi- 
sion making much of the running 
with a 23 per cent, increase in 
its contribution. However, the 
forecast or full-year profits similar 
io those of 1973-74 suggests a bia 
squeeze on margins in the second 
six months, with most of it coming 
from higher labour costs and the 
price-cutting forced on the group 
by intense competition. With no 
real sign yet that trading condi- 
linns are becoming easier, profits 
may have to remain on a plateau 
for at least two more years and 
the shares which yield 112! per 
cent, prospective at 34p reflect 
some caution about the prospects. 

Country & 
New Town 
advance 

GROUP PROFIT, before tax. nf 
Country and New Town Properties 
increased lo £669,375 in the year 
lo January 3j. 1975. against a fore- 
cast of not significantly different 
friini ihe previous year's £4922192. 

Earnings per 10p share are 
-Imwn at 1.13 against 0.94p. or 
9.52 1 1 t22!9pi after extra ordinary 
debits of £ 124.S79 (£276.499 

credits i . The dividend is stepped 
up from 0.C27S7P to t».«5p net. 

1371-73 1971.71 
r f 
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European 
Ferries seeks 
Brussels 
quotation 

British-owned European Ferries, 
belter known as Townsend 
Tlinre.ien. Europe's lnrge.-:t private 
ferry company, is in seek a 
quotation on the Kru«eN Stock 
vhanuc. If successful, further 
■ luotalions may I’e sought in other 
Europe-n capitals. 

At yesterday's AU.M. ihe ciiaLr- 
ni:m. Mr. K. D. Wickondeil. snid 
ihe move was compalihic with 
tlie country's continued member- 
snip of Hie Common Market and 
the fact " that Cmifinental- 
nrigiiialcri trflffi? liftiv accounted 
for about half or the traffic 
carried. 

He emphasised ihvt this was 
net a move designed u» shift rhe 
e-ntre of ojirtraimns from Britain. 
'■Rut the interests ■■f our company 
and nf the naimn fro within 
Eurnp— and v.e Teel ihm Con- 
t'nentai investor* *hci:l>t he given 
I h*- nprtort unity In !-^rficip;ile in 
«nr a eft - it less." he added 
Meeting Page 23 

Electric and 
General 

Gross in«-.inie of Electric and 
General Investment Company 
decreased from £7«l,$ru» i' 0 

I70H„-»3S in the year io .May :u. 
1975. and stated earnings per 2-jp 
shire were down from l.l.jp tn 
0.!*7p 

A final dividend nf ij..i3p make* 
a snmc again nel total uf l.np po.- 
share. 

■ Q 7 1 - — 1971-71 



ISSUE HEWS AND COMMENT 


City of Westminster 
13% stock 


M . vcm ^ *r_: 



Arrangements have been com- 
pleted for the issue by City cf 
Westini&ster of £t2m- 13 per cent. 
Redeemable stock. 1981, at £9<i 
per cent. Lists close on Thursday, 
June lfi. 

Tbe stock is payable as lo £10 
per cent on -applications with 
cat is of £40 per cent due on 
July 15, and £47i per- Cent on 
August 21. Flat and final yields 
are £13,33 per cent, and £13.00" 
per cent, respectively. 

Interest is payable half yearly 
with, the first payment o£. £2.7297 
per cent, due on Ocxober 15, W73. 

Brokers to tbe issue are P ember 
and Boy lei 

• comment 

The .terms or the Westminster 
■ issue . looked to be pitched to 
allow some follow-through In early 
dealings. Tbe giant GLG issue, 
which. was some 87 per cent left 
with the underwriters, has now 
been fully absorbed arid is yield- 
ing about 13.48 per cent, while 
Southend lSJ's 1981. are yielding 
1323 per cent. Westminster has 
no problems as far as its name 
goes, while the size factor should 
ensure a reasonable market. So, 
given the current differential over 


these recent Issues, a Small pre- 
mium at this stage would seem 
justified but a dose check should 
be kept on gift-edged prtS 
movements. 

Prospectus Page 

ELLIOTT GROUP 

Elliott Group announces/^ 
in respect of the rights issue of 
4,786,240 new Ordinary -shart*- a( 
25p acceptances have been 
received in respect of -LSEJu 
shares (94.7 per ceriU. ~ ^ 
remaining 254,096 have Wegn sold 
and surplus proceeds . wiB b_ 
distributed to non-accqjiw 
shareholders as . soonl' £ 
practicable. 

CHARTER TRUST 

Tbe Charter Trust and Agent* 
announces that £14,357 4} n^. 
cent. Convertible Unsecured Loan 
stock 1990-93 has been eaaceikH 
and 22.971 Ordinary stock unite 
of 25p allotted on ebaveraton 
Fractional entitlements will be 
settled in cash from the'Pct pro. 

ceeds nf 11 Ordinary units arisine 

from conversion havtng faeen sold 
at 40p per share. The balance 
of Loan slock remaining in 
is £2JZS9,143. 


Frnidu- .IliiHilirirt 

Mr. Sydney Mason, chairman of The Hammcrson Property 
and Investment Trust, who said yesterday^ be hoped the 
group would do at least as good In 1975 as it did last year. 
Sec Page 23 


DIVIDENDS ANNOUNCED 


Anglo Amer. Gld. Inv. int. 

Atkins Bros. tHnsiery) ... 

Ditlmer and Lumb 

Caffyns 

Ouw-r Dairie* 

Comet Radio vision .;nt. 

Country and New Town 

Kiev- and lien, inv 

Lon-dale Universal ...int. 

It. Paterson 

Property Holding 

tVnrrcn Tea 

WGi 

Dividends shown pence per share net except where otherwise stated. 

'Equivalent afte- allowing for scrip issue. t On capital 
increased by rights and/or acquisition issues, (a) South African cents. 


BIOS AND DEALS 



Dale 

Com.- 
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Total 
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uf sprtndmg 
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lymcnt 
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1.21 
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Julv ^1 

4" 1 ! 
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1.-7 

Auu. 12 


— 

2.68 

0.K3 

— 
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0.65 

063 

0.53 

Auv 13 

0.55 

10 

. 1.0 

I 15 

Aug. 7 

1.03 

— 

3.53 

l».!<4 

Aug. S 

Ui 

094 

2.64 

3.14 

June 23 

2.7't 

4.S9 

A51 

3.72 

July 31 

3A. > 

5.92 

5.45 

2 02 

— 

1.7G 

2.S6 
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Opposition to bid for 
Argentine Southern 


Wedgwood 

profit 

potential 

UNTIL TPMRE is evidence of 
effective action to control infla- 
tion Mr. A. Bryan, chairman of 
Wedgwood, does not propose to 
make any forecast about future 
priili (ability. 

He says the company has a 
first-class team and a highly 
developed sales organisation 
w hich combined, put it in a posi- 
tion “ to maximise production, 
sales and profitability in whatever 
economic climates at home and 
overseas it may find, itself.” 

As reported on May 22 pre-tax 
profit for ihe year lo March 29, 
1975 cvpanded from £4-24m. to 
£4.93 m. and the dividend is 
raised from 2.84p to 5.1p nor. 

The Wedgwood division with its 
overseas distributing companies 
provided rather more than half 
this profit with the Johnson divi- 
sion nod Us overseas branches 
the next largest contributor and 
good performances coming from 
Adams. Coal port, Alcakin and 
Midwinter. 

Much progress has been made 
at Crown Staffordshire which 
should be profit making in the 
current year and the sanitary- 
ware factory has come through a 
difficult year *' very creditably." 

Camtal expenditure approved at 
March 29. J 975 but not included 
in the accounts, amounted to 
sonic £5.42m. (£3.S4m.> of which 
£l-4m. if 1.64m.) represented 
actual commitments. 

At ?«iay la. 1975 Friends’ Provi- 
dent Life Office held l.Sm. of 
the company's Ordinary shares. 


Atkins 


RECORD TURNOVER and" profits 
are reported hy Atkins Brothers 
(Hosiery ) Tur the year tn March 
31. 15175 — up from £5.32m. to 
£0.99m., and r rom £404.288 to 
£549 352 respectively. 

The dividend i«; lifted from 
2.525 p lo the maximum permitied 
2.74Jp imi with :i tinnj nf 1.S7:>. 

Tax for the year lakes £69.542 
(£73.932) and there is a transfer 


lo deferred tax account of 
£217.461 (£111.000). 

The directors say that the year 
started in boom conditions, but 
by the close uf 15174 definite signs 
nf a radical change were apparent, 
and by the lan quarter ** we were 
in the middle of probably the 
greatest world recession in 
textiles ever known." 

Pressure on margins is severe 
and only an improvement in 
general economic conditions will 
alleviate l his problem, they add. 

Stylo 
cautious 
on outlook 

IN HJK ANNUAL statement, the 
chairman of SLvIo Shoes, Mr. L A. 
Ziff, tells members that again he 
must avoid the difficult task of 
making firm forecasts on future 
trends. 

There are so many factors 
which affect trading profits, he 
points out — inflation, wages, 
rents, rales, fashion and weather, 
but he is sure that the group will 
“win through another year." 

As reported on April 30. taxable 
profits rose from £625.1553 to 
£709.976 in the year to February 1. 
1975. and the dividend is lifted 
from l-29p to l.4p net 
Stylo Barratt Shoes which deals 
entirely with retailing, bas given 
"a most anxious year." Turnover 
in the first half was not keeping 
pace with inflation. ;-nd unit sales 
were well down. The company 
managed to recoup a great deal 
or this lost pairaee bv the end of 
the year, but the directors are 
still “ extremely concerned " that 
over the past number of years 
unit sales have not been increas- 
ing. 

A new chain or stores has been 
created trading under the name 
of Valdis. which is n chain of 
traditional family shoe shops 
selling good value slice's at a 
lower than norma] margin. The 
purnose is to achieve a chain of 
shons which has a much Quicker 
stork turn than the traditional 
retoil footwear industry. 

Sev»>n of these shnns have 
already been opened, and there 
fre •Mans to nnen a tin-ther-four 
in ihe very near future. 


OPPOSITION to the. Board-backed 
£2 4m cash bid of 60p a share for 
Argentine Southern Ladd, from 
Great Western Corporation S-A_ 
a .Luxembourg holding company, 
has been expressed by Mr. Lionel 
Casper, who represents substantial 
interests in the capital of Ash- 
bourne Investments, owners of 
about 25 per cent of the ASL 
capital. 

Reasons given for opposing the 
bid -include a claim that the trde 
identity of the bidders Is not 
disclosed, that there is not enough 
information regarding ASL trad- 
ing prospects, and that tbe offer 
Price is less than half the net 
asset value per share — assets are 
at least 120p per share based on 
a conservative valuation of land 
and livestock, it Is stated. 

The point is also made tfiat ASL 
has cash resources equivalent to 
25p per share and shareholders 
“are being asked to sell, there- 
fore. for the balance of 35p per 
share, the company's interests in 
1.6m. acres of land. 300,000 sheep 
and other livestock. . . 

The statement adds that ASL 
holders arc being encouraged to 
sell out by their directors on the 
basis of one year's lower trading 
profif and "Argentine political 
seareatongering.-* .. - 

“Ve afre pursuing steps To 
ensure that Ashbourne — ASL’s 
largest shareholder— does not 
accept the present GWC offer in 
respect of its holding, and we urge 
olher shareholders to take no 
action for the time being." it says. 


AURORA £0.5M. 

SALE 

Aurora Holdings announces that 
Barclay and Matbieson. of 
Glasgow, has agreed to purchase 
the steel stockholding division of 
its Nottingham -based subsidiary. 
William Watts for about £532.000 
cash— £325,000 on June 30. 1975, 
and the balance on August 29. 
1975 which will be subject to the. 
audited accounts for the year 
ending June 30, 1975. 

The disposal is a continuation 
or Aurora’s policy of divesting 
itself of businesses peripheral to 
its main engineering activities. 
Proceeds will be used to reduce 
group borrowings and provide 
flexibility to follow the policy of 
ex nans ion. 

Estimated net book value on 
June 30. 1975 of fixed assets being 
sold will amount to £430,000. 
Directors estimate that the 
trading profits before tax of the 
business for the year to June 30, 
1975 will be £170,000. 

Barclay (a private company) 


intends to develop and extern} 
the business further and the neu 
base in Nottingham will serve as 
a springboard for further growth, 
and operations in England. 

Eva-Francis 
merger off 

The proposed takeover of 
Francis Industries by Eva Indus- 
tries is off. Beth Boards have now 
agreed that to proceed would not 
be in the interests of shareholders 
of the two companies, and there- 
fore, with the consent of the 
Panel on Takeovers and Mergers, 
the offer will not proceed. 

SHILOH SELLS 
PARK LIGHT STAKE 

Shiloh Spinners has sold its 5(1 
per cent, interest in Park Light 
Insulation to the faoaily of W. B. 
Ross, owners of the other 50 per 
cent, of the equity, and has 
negotiated a new lease with Park 
Light whereby that company wiD 
continue to occupy the existing 
premises at Shiloh Park Mill at an 
increased rental. 

Consideration o [135,000 has 
been paid in cash. Under the new 
lease Park Light will pay Shiloh 
a rental of £12,000 per annum with 
a premium of £20.000 payable 
immediately, which together 
represents an increase of Stood 
per annum over four years 

Mr. A. T. Garthside. Mr. D. H 
Shaw and Mr. D. Warburton, the 
Shiloh nominees, have resigned 
from the Board of Park Light. 

SEA HAM HARBOUR 

At the request of the Panel on 
Takeovers and Mergers, the 
holders of 70 per cent of the 
issued Ordinary shares of Seahan 
Harbour Dock have qualified the 
irrevocable commitments given by 
them to accept the offer to be 
made by Tinline Estates. 

Those commitments will now- 
only be binding to the extent that 
an offer at a price greater than 
£26 per Ordinary share or £10 of 
Seahara is not forthcoming by 
June 29. 


NO PROBES 

The proposed mergers between 
Rubislaw Invest Triist and Con- 
solidated Commercial, and of Sol- 
vey et Cie. with 25 per cenl. of 
Laporte Industries, are not to be 
referred lo the Monopolies and 
Mergers Commission. 

More bids Page 32 


AWESTEND OFFICE M 

Why did Pipeline Technologists Ltd.. Petroconsult. and 
the Poultry and Eg g Institute of America take offices at 
37 J ermyn Stree t ? Because these luxury sui tea of one to 
seven rooms are hot only fully furnished and equipped - 
they make excellent economic sense too. And they’re 
available now, with all services including Telex, Xerox 
secretarial. Ring Ronald Moss on 01-S39 4291 , 

E XE CU SPACE 87. Jennyn Street. 
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BANK OF 

CREDIT AND COMMERCE 
INTERNATIONAL SA. 



We are pleased to announce that from 17th June 1975 we will occupy our new 
headquarters premises in the Cityoff London 

100 Leadeuhall Street London EC3A3AD Telephone 01-283 8566 
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Frequent meetings of Morgan officers from around the world are held in major financial centres. In New \orfc Senior ^ ice Presi- 
dent Robert Hill' (centre) discusses latest international banking developments with heads oF the banks representative offices. 


Member. FDlC 


When you do business internationally, financial prob- 
lems are more complex, ^ou need a bank that combines 
broad resources with depth of. experience, a bank with 
short lines of communication and the quick response.of 

a unified team.- • 

To meet this need, consider Morgan Guaranty. 
Morgan offices in the world's key financial. centres— in 
die U.S., Europe, the Middle Fast, South America; the 
Far East — are staffed by bankers with an unusual degree 
of international expertise. 

These bankers are in frequent contact with all our of- 
fices. Many have served at several Morgan locations and 
know intimately the economies; industries, and financial, 
markets of different countries. They also know where in 
the bank to find the further specialised knowledge and 

skills your problem calls for. 

This means that any Morgan officer can quickly draw 



on tine entire bank to marshal the right combination of 
talents and experience for just about any financial service 
you may require— whatever your country or currency 
or corporate objective. 

Morgan Guaranty is an unusual bank, compact and 
mobile, serving 96 of the world’s 100 largest corporations 
— and a great many smaller ones, too. We could be the 
unusual bank you need. Call on us at any of our offices. 


Morgan Guaranty Trust Company, 23 Wall Street, New York, 
N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W. 1 • Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt, Diisseldorf, Munich, Zurich, Milan and Borne (Banca 
Morgan Vomviller), Tokyo, Singapore," Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, 
Caracas • International Banking Subsidiaries:. San Francisco, 
Houston • Incorporated with limited liability in the U.S.A. 
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. The Financial Times Tuesday June 17 1975 

[COMPANY NEWS 

Lloyds Industries sees 
profit increase 


BY LESLIE PARKER, MINING EDITOR 
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r.mVlng for dividends or nmkinx only tor rest net c(1 dividends. •* issued by lender. 
-* Offered to boldcrs of Ordinary shares as a " tiidtu.'' V ^>0 SJlfr. cvnis, * Rmbis 
Oy way of caniullianon. 7 Tender allomicnt price. 4 Feintrodm.ed. Issued iu 
connection with reorganisation, mercer or take-over. 4 InrroducQon. * Issued to 
former Preference holders. : Allquncnt l*-ii..rs tor fully-paid i. r Provisional or 
partly-paid alio truest letters. S With warrauis. 


WOOLWARDS GIVEN [ 
WHISKY FRANCHISE 

>. Whyte and Maekay have 
appointed Wool wards oC Edin- 
burgh and GlasRow to handle 
their brand of blended Scotch j 
wh'wky for the U.K and over-, 
seas. Other brands involved are] 
single malts DaJmore. Old Fetter- 1 
cairn and Tomintoul. 


SEVERN BRIDGE 
MODIFICATION 

Work on modifying diaphragms 
in the deck of the Severn Bridge 
on the M4 will jtart >oon to 
improve resivlanco lo raiiuue and 
ensure that the bridd' stands up 
to the heaviest traffic. 


AS ANTICIPATED in view of the 
gold-mining dividends which were 
still reflecting the 1974 bullion 
price boom. I he rmijor Anglo 
American Corporation group gold 
«hare holding company Anglo 
American Gold Investment lifted 
iU half-year profits with a group 
surplus of 1137 Rim. which com- 
pares with n33.."»Sm. for ihe same 
period oT 1974 and with R75.!19ni, 
fur the whole oE Lhat year. 

The interim dividend is raised 
by 10 cents to 110 cents, a pay- 
ment which absorb* R24.1"m. out 
of half-year earnings equal ;o 172 
cent's 3 -hare. Tne torn! payment 
for 1374. v.as 2o0 cenlij ilGlpl. 
Tliere ia ihe usual caveat about 
not assuming ‘.hat firs! half results 
are necessarily prnportmnale lo 
Lhose for the whole year. 

fn this particular case this is 
not just a nominal statement. It 
is likely in view of the stickiness 
of die gold price and the con- 
tinued escalation of mining costs 
that the hitherto rising income 
from Amcold's gold-mining invest- 
ments will indeed slow down in 
the second half of 1975. There 
could also be a diminution of the 
net* asset value which was R49.31 
<£51.71 > a share tin June 13. In 
London yesterday Am gold fell £1 
to £40 j cum investment currency 
premium in front of the results. 

Now Bethlehem 
eyes U.S. coal 

THE GREAT North American coal 
rush i> now joined by the Van- 
couver-based Bethlehem Copper 
our Montreal correspondent 
reports. This leadine Canadian 
copper producer, which runs the 
big Highlard Valley operation in 
British' Columbia, says that its 
first priority in ihe search for 
new investment opportunities out- 
side Canada is to develop coal 
deposits m the l\S.. "the com- 
pany is actively pursuing a signifi- 
cant investment in ihe coal 
industry." 

Because of Canada’s Federal 
Foreign Investment Review legis- 
lation and the punitive federal 
and provincial resource tax poli- 
cies. Bethlehem prefers to invest 
outside British Columbia. 

it is interested in the U.S.. 
"because of the ever-growing 
demand for energy and the I'.S. 
determination to become self- 
sufficient in energy. These factors 
presen r significant opportunities 
Tor investment in the U.S. coal 
industry." 

.Meanwhile. Bethlehem is main- 
taining its copper operations in 
BC and is extending its reserves 
via the new mine programme at 
Ashcroft. The company is also 
continuing lo explore coal 
deposit* in Princeton and plans 
to acquire extensive coal leases 


in the Alberta foothills. A 25 per 
cent, stake in Bethlehem is held 
by Sweden's Granges while a 
further 22.5 per cenL is owned 
by the U.S. Newmont Mining. 

Avoca copper 
on knife-edge 

ACCORDING to the president of 
Canada's Discovery Mines the 
future of the Irish Avoca copper 
mine continues -to hang in the 
balance. It was heavily in the 
red last year. Moreover, he says, 
it ha« only been able to sustain 

operations through loans from. the 
Irish Government 

In these circumstances, the pro- 
vision of fresh finance is vital, 
so negotiations are stated to' be 
proceeding with the Government 
and with what are described as 
resource companies in the search 
for the necessary new funds. It is 
expected to be 'some time before 
final agreements- can be arranged. 

The argument for keeping this 
Irish copper venture, which has 
suffered previous closure. In 
existence is that it would be a 
viable operation given higher 
copper prices and the chance to 
complete its expansion plan for 
which there has had to be sub- 
stituted drastic austerity 
measures. These have hrought 
down the milling rate by some 40 
per cent., curtailed underground 
development and phased out open 
pit mining. 

Discovery Mines Itself suffered 
a loss Fast year after consolidating 
the accounts of Avoca «n which 
it has a 54 per cent, interevl. The 
Irish Government itself may be 
wary of committing further risk 
funds in view of its losses in 
Avoca 's original career. 

In the meantime, Canada's Irish 
Copper Mines has stated that 
work has been discontinued on 
its Irish prospecting licences 
owing to unfavourable Govern- 
ment policies. 

LAURASIA 
HAS HOPES 

Canadian .prospecting company 
Laiirasia Resources which tends to 


look beyond that country’s 
borders for its exploration pro- 
jects is still very active. Its 
president Mr. A. C A. Howe, 
reckons that 1975 should be an 
important one. ft should see the 
start of income in excess of 
operating costs and therefore a 
substantial Increase in working 
capital. In addition, work planned 
by joint venture partners should 
ensure that .Laurasia remains 
active at minimal cost to itself. 

The flow of income is expected 
to stem from the Minador gold- 
mining 1 venture in South /Africa 
in which America's Straua 
Minerals now has 3 20 per cent, 
stake. Laurasla's chief disappoint- 
ment lo date comes from Its 
South-West Africa activities in 
conjunction with Canada's 
Nonuida. Political considerations 
have caused these to be 
abandoned. Mr. Howe reckons 
that the lenses could be re : 
negotiated given any. favourable 
changes - in the political atmo- 
sphere. Laurasia were 363 P in 
London yesterday. 

GOLD OUTPUT 

A modest downturn in produc- 
tion is reported by South Africa's 
gnid mines. Last month's figure' 
of l^R4.715 ounces - compares with 
1,907.340 ounces in April and 
2,022.169 ounces in May 1974. 

Output for the five months to 
date of the current year of 
9J29S.764 ounces . compares with 
10294,7i;5 ounces for the same 
period oT 1974 when total en'nnr/ 
at 24.4m. ounces, was the lowest' 
for 13 years. , 

MINING BRIEFS 

NEW GUINEA GOLDFIELDS— May: 1 
Golden Ridsas: Milled 9.M0 tonnes ore, 
af&ayuuc .12H. Kinu cold produced Sit | 
ox*. Fine stiver produced SCT ozs. ] 
Tributes: Bullion produced 190 ozs. Wait 
Sawmill: Timber produced— board r«t 
^2.n4. Vaoimo Sawmill: Timber pro- 
duceri— board fcni 110.466. 

WHEAL JANE— May ourput or Tin 
metal contained In concentrates SI tonnes 
April W tonnes i . Mill operated for 27 
days during' M*y. 

LONDON TIN CORPORATION— Coium- 
hiu- output fur Amalgamated Tin Mines 
c-t Nigeria (or May 'live week*' was M 
tonnes concentrates (April: lour weeks: 
IS tonnes ■- 


BiDS— (Conti) 

Ladbroke 

Property 

sales 

THE PROPERTY division of IauI- 
broke Group has exchanged con- 
tracts for the sale of it% office 
block in Harhome. near Birming- 
ham, for £615.000. 
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6-10 O’Connell Street, Sydney, Australia 
Telephone: Sydney 2331933 Telex: A A 24165 


MERCHANT BANKERS AND INVESTORS 


Board of Directors 
Gordon Barton B.A.. LL.B.. B.Ec. CHAIRMAN 
Gregory Farrei! B.Ec. DEPUTY CHAIRMAN 
Graham Cooke B.A., LL.B. 

John Konstas B.Comm., A.A.S.A. 
Nicholas Aboud 
William Pursche F.C.A. 


Bankers 

The Bank of New South Wales, Sydney 
The Commercial Bank of Australia Limited, Melbourne 


Solicitors 

Allen, Allen & Hemsley, Sydney 

Auditors 

Peat, Marwick, Mitchell & Co., Sydney 


ALTHOUGH little comfort can be 
gained from the present econbmic 
climate, the ' chairman of Lioyda 
industries International. Mr. T. 
Hevwood, remains optimistic 
about the current year's trading. 

In the longer term, he is satis- 
fied the group has the resources 
in personnel, improving Liquidity, 
and product superiority, to 
“ guarantee » a prosperous future 
internationally.” 

It is too early to make any firm 1 
predictions for the current year 
he tells members, but after three 
months’ trading the directors are 
encouraged by an upsurge in 
sales — costs continue to rise, how- 
ever. Therefore a cautious view, 
is taken of prospects in the home 
market and the Board will try to 
ensure that increased turnover 
more than compensates for lower 
margins and higher operating' 
costs. 

•* i am reasonably confident that 
this can be achieved and. 
given the expected improvement 
in earnings overseas, we should 
see a satisfactory increase' in 
group profits over the year." ■ 

In order to conserve financial 
resources, the company will be 
looking for a significant Improve- 
ment in cash flow over the next 
few years, subject only to “less 
onerous " rates of inflation. Since. 
1970 over £Lm. ras been spent on 
fixed assets and now that the in- 
vestment programme at Wimford 
has been completed, and the new 
plant in Australia commissioned, 
no sizeable capital commitments 
for several years are anticipated. 
These two units are fniiy 
equipped with modern machinery 
and have the capacity to handle 
far higher levels of production 
than are currently required, states 
Mr. Iieywood. 

. As reported on April 30, taxable 
profits fell from £55730 to 
£436,600 in the year to March 1. 
1975. The dividend is lifted from 
2.7783p to 3p net 

Group interests include the 
manufacture and marketing of 
car care and aerosol products and 
the marketing of a range of food 
products. 


Meeting, Manchester, on July 14 
at 10 ami. 

Efficiency 
drive by 
EMAP 

Mr. F. Rogers chairman of East 
Midland Allied Press says that 
efforts to reduce costs -and make 
operations more efficient will con- 
tinue. 

However, there Is a limit as to 
how far selling prices and 
advertising rates can be Increased 
without having some adverse 
impact on volume. 

He declares that if the Govern- 
ment pursue policies which 'will 
moderate the present disastrous 
rate of inflation, then the com- 
pany is well placed to weather the 
present hostile conditions and to 
be ready to take advantage of 
any upturn which' may deve'op 
in 1976 and 1977. 

As reported on May 29 pre-tax 
profit for the year ended March. 
29, 1975 contracted from £934,906 
to £677,009 and the dividend is 
lifted from 2.08p to a maximum 
permitted 2J2475p net. 

Two important elements of com- 
pany policy continue to dominate 
■the planning of the Board. First, 
despite all the uncertainties of 
the present it has continued to 
invest substantial sums in new 
technologies associated with the 
company's business and second, 
it has continued to invest in the 
quality of products, both news- 
papers and periodicals. 

Meeting, Peterborough on July 
7 at 2.30 p.m. 

Alcan (U.K.) 

Following an extra-ordinary 
meeting the authorised^ capital of 
Alcan Aluminium (U.K.) was in- 
creased from £42.5m. to £50 m. 

The issued capital (at present 


£29p.> was increased 
ia.lfira. following the^u, 
to Alcan Aluminium Ltn* 
3.26m. Ordinary £i j 
sideration of its assum^L 
pertain indebtedness of din 
pany and the conversion S r,' 
nf 9 per cent CdnvertSi? 2 
secured Loan Stock ig«^, 
the company held by ti-T?;* 
. The trustees of the iZ? 
have agreed to the earlv^ 
sion of Limited’s holding 5? 
dition that tbe sharegj^/l 
not carry any right to dhu, 
or distributions on the 
capital before the first 0 !™ 
sion date. . con 

The effect of:these tram^ 
will be to stre&gthHrSS^ 
pany's equity base an* Z 
-interest of approximately jL? 
in a full year, it is stated. 

R. Patersoi 
improves in 
second half 

AITOR INCURRING a }**, 
£18,087 at midway against an 
of £110426 R- Paterson a^j , 
reports a pre-tax profit of £i« 
for all the year to March 3L ■ 
compared with £274487 for 
previous year. Turnover adwi 
from £3^ 9m. to £5. 94m. 

The Board says the contm 
high level of inflation makes 
firm predictions for the 
ahead impossible. 

Earnings per 2.ip share 
given at 1.41p compared 
L95p and the single divides 
0.9375p against last year's tot 
2.635p net. Dividends iota 
£28,121 have been waived 

Tax takes £101,212 (fl% 
leaving the net balance c 
from £135,654 to £97,812. Fig 
include Jenks . Brothers j 
October 1, 1974. 

The company manufactures 
distributes coffee, chicory ess 
and food products. 


INTERIM STATEMENT 


In addition, two holiday sites 
acquired with the Caister .Grouji 
have now been sold for some 
£250.000. The sites, at Hunstanton 
and Iieacham, Norfolk, were sold 
as they are not in keeping with 
tire type of centre which Ladbroke 
is developing. 

Ladbroke Holidays is continuing 
to seek large centres in the U.K. 

‘ and Europe, it is stated. 

1 Hills London 
Shops fo bid 
for G. F. Lovell 

The Board of Hills London 
. Shops ha.- purchased from 
Sterling Industrial Securities its 
holding nf 701.913 Ordinary shares 
of 25p each in G. F. Lovell and 
Co. representing some 70 per 
cent, of Ibo Lovell Ordinary 
capital, for a total cash considera- 
tion nf £77,210, equivalent to Up 
per share. 

The Panel nn Take-overs and 
Mercers has given its consent and 
in accordance ulih tbe City Code 
Hills will be making an offer in 
order to acquire the remaining 
Ordinary shares. 

Hills London Shops is - the 
holding company of Hills Airport 
Shops. iraders at airports 
throughout Ihe U.K. and in 
America. It is intended that Mr. 
A. F. Hill, Mr. B. B. Winston and 
Mr. A. J. Harding will shortly he 
appoimed to the Board of Lovell. 

Hogg Robinson 
in Europe 

As part of its expansion pro- 
gramme in Europp. Hogg Robinson 
has formed Hngg Robinson 
(France) SA.8L and purchased 35 
per cent of the share capiati of 
Courtage D‘ Assurance Terrestres 
et Aerienncs S..V, 3 non-marine 
insurance broking house in Paris 
Hogg Robinson also has formed 
Control Risks to provide a compre- 
hensive security consultancy ser- 
vice on a world-wide basis. 

ASSOCIATES DEALS 

Boys-Stones Simpson and Spen- 
cer purchased 10.000 Wright 
Striven at 13p on behalf of 
Ferguson Industrial Holding. 

Fielding Nevson-Smith bought 
on behalf of Ferguson Industrial 
Holdings 325,000 Wright-JScriven 
at 13p. 

Speirs and Jeffrey purchased, 
on behalf of Hewden-Stuart 51000 
A. Gunn at oslp and 5,000 at 56p. 

SHARE STAKES 

Duckwari Tea and Rubber— CBS 
Investments (Southend) has In- 
creased its holding to 58,666 
Ordinary (1L2S per cent.). 

Construction Holdings— Throg- 
morton Trust now has 10.42 per 

cent of the nominal value of the 

shares. 

Peak Investments — Bumdene 
Investments has ceased to become 
beneficial owners or 260,000 
Ordinary leaving Its total holding 
at 2.015,556 shares; 

Jefferson Smurfit is now the 
holder of 6.76m. Ordinary f27.539 
per cent.) in Alliance Alders 
Paper and Packaging. 

Brawn and Tame— C. Walker 
and Eons beneficially hold 941,000 
Ordinary (10.406 per cent). 

Hogarth Shipping owns 455,250 
(13.0 per cent) Ordinary In Lyle 
Shipping. 

Snkth St Auhyn has increased , 
its holding in Sir Joseph Cau&ton ; 
and Sons to 4JI57.000 Ordinary ; 
and 55,000 partly paid Ordinary ! 
( jfi per cent). 

Concrete- Pent os has acquired a i 
further 70,000 Ordinary shares 
and its total holding is now 
1,955,334 (21 per cent.). 

SW CANADA— 
TORONTO & LONDON 

Slater Walker Canada • has 
acquired over 98 per cent o£ the 
3 .3 60 ,$56 Common shares of 
Toronto and London Investment 
at $5 per share. The offer has 
b^en extended to July 12. 







RADIOVISION SERVICES LIMITED- AND SUBSIDIARIES 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 


26 Weeks Ended 



-1st -Mfcrch, - 
1975 
;■ coco's 

2nd March, 
1974 
COOO's 

GroupTumover .. ,, 

25,626 ' 

28,609 

Group Profit before 

. .. . 


Taxation .. - ... 

• 1;408 

1,159 

Estimated Taxation. .. 

754 

624 

Group Profit after Taxation 

• 654 

535 

Extraordinary . items net of 
Taxation .. .. 

26Q 

— 

Group Profit after 

Extraordinary items 

914 

535 

Earnings per Ordinary Share 

5.3p 

4.3p 


Financial 
Year Ended 
31st August, 
1974 
£000*5 

48,648 : 


1,466- 

S45 


Figures shown for March 1974 are unaudited. 

INTERIM DIVIDEND. The Board has declared an interim dividend of 1 .3p per 
ordinary share on which shareholders resident in the United Kingdom will be 1 
entitled ro a tax credit of 0.7p mpking the equivalent of a gross dividend of 2p. 
This dividend will be paid on 1 2th August, 1 975, to members on the register at 
the close of business on 1 1th July. 1975. and will amount to £161,460. 

CONSOLIDATED BALANCE SHEET 


Ac 1st March, 
1975 
£000’s 
3.540 


At 31 st August, 
‘ 1974 
COOO's 
4.783 


Fixed Assets .. 
Current Assets : 
Stacks 
Debtors .. 
Cash and Bank 

Current Liabilities : 
Bank Overdraft 
Creditors . . 
Provision for 
Warranties 

Net Current Assets 
(Liabilities) 

Share Capital 
Reserves 

Shareholders Funds 
Deferred income 
Deferred Taxation 


CHAIRMAN'S STATEMENT 

PROFIT FOR THE HALF-YEAR. I considerthatth&profitsachievedduringtfie 
26 weeks to 1 st March, 1 975, are satisfactory, the more so since they includeno 
profitfrom rental which produced £1 65,000 for the similar period in 1 973/74, 
Included in these profits is interest earned of £1 1 4,000, which arose from the 
sale of various assets of which the television rentals contributed £1 .73m. as 
previously reported. Interest charges totalled £23,000. 

As can be seen from the Profitand Loss Account, the sale of our television 
rental business produced an extraordinary pre-tax profitof £576,000. 

HALF-YEAR BALANCE SHEET. Due to the satisfactory trading results, deferral 
of tax for stock relief and the sale of assets mentioned above, the Company is in a • 
strong financial position, as can be seen from the attached Balance Sheet as at 
1 st March, 1 975. Cash at bank amounted to £2,1 58,000 compared with a net 
overdraft of £2,630.000 at 31st August 1974. ' 

CURRENTTRADING. After the budget arid its delayed increases in VAT. rates, 
trade reached unprecedented levels. Our stocks, with helpfrom manufacturers, 
were sufficient to take maximum advantage of thissituatiGn and are now well 
balanced. Since 1st May, sales have been runningatamuch lower level thanfast 

year but arerapidly recovering. It is obviously tfifficoltto inake meaningful 
forecastsat present; but we expeetto return to normal ^September.' 

However, we are confident that profits fortheyear, excluding extraordinary • 
items, will be substantially in excess of those for last year. 

TH E FUTU RE. I believe tliatthe position of the iowoverhead retailer in the 
market place is relatively improved by high levels of VAT, since we need add less 
valueand high V.A.T. further increases the competitiveness of our prices; we are 

hoping to increase our market share. 

I said in my last report that there were many locations which were suitable for . 
Come.t satellite discount shops in less densely populated towns and we have now 
made plans to open the first twenty ofthfs type of outlet Further openings will . ; 
take place when we have assessed their performances ' • 

REGISTERED OFFICE 

KING CHARLES HOUSE, GEORGE STREET, HULL HU 13 AU. " 
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The Financial Times Tuesday June 17 1975 

Comet sees substantial 

profit advance 


Consolidation year for 
Viners— orders up 


FROM LOWER group turnover rtf 

£25.6m. compared with £». 8 m. Dna or% ufctiu^o 

retailers of electrical -oods and BOARD MEETINGS 

gas appliances. Comet Radlovlsion 


consistent says the chairman. Mr. TO DATE turnover and order pal British company of ITT. factories arid tanneries very busy 
H. Needier. books of Viners are in excess of increased its total sales by 146m. on forward orders, he adds. 

Because of the depressed build- 1674 after allo'-vance has been to record total home and overseas 


Sendees, reports notify mg an d construction Industry, he made for inflation and the chair- business of £333m. The biggest 

services, reports an advance 10 ^ ^ not feel able to forecast man. Mr. R. Viuer, says he is proportion of the increase was 

that this ' will continue, shown by export business, which 
company manufactures amounted to £57m. compared to 
the stainless steel and . silver plated £32m. 


taxable profit, excluding at, extra- s«b ^ ^\ } no l leei *° e w forec f fl ZZLm 

ordinary gain from £1 ifim. to 5 1 ‘ ,w n ifcv ?un>ue “ 01 *- v ® BS >d c ™s dm- Tpl.ably the possible outcome for J]£P eful 

£1.41m. for the sis. months ended ^ =? 


March 1. 1875. 


sought to improve 


Warren Tea 
ahead by 
£0.41m. 


ik. ® r - ““h and me wb-di vision financial strenxth and profit- cutlery and .tableware. . With tax rising - from £16m. to 

* nd *S/ lectors are confident *•«* ™ ^ abtlitr! he add? 7ts position in the loduatrr *»* n.7.8m.. and the steep advances 

t „ fuJ - 4 yea^, ■- today While there -was a carry oner the developments and growth m material costs and employee 

1 he ,te "* s - interim^:— Wesuand Aircraft, wwbum or expenditure on fixed assets, P'atis it has made should, world remuneraUon, net profit was down 

WUJ he .substantially in excess Ensrmc-rtng. curtailment of some investment *««** permitting, “ ensure a to £16.1m. from £23ra. 

s been inevitable. satisfactory year, he adds. Telecommunications — STCs 

id w Markup Erectors feel jt woujd be main activity - electronic* and % 

sidered satlsfactm-r rh® ranraVn *‘ rri,i "'‘ ur "u»- Lino swumum inm- decreased from Prtident tn regartf ^lt, C nrV? equipment accounted for bp f rom fo.fen. to £1.31 TO., before 

_ ? ot ? so ment Tret William Lawrence. William f 1.4 7m. to £0.37m. in 1974 and the ° f consolidaUon, to absorb fully ,0 per cerit. of group sales. C 0 n_- 

~ dividend is o.325p (l.MSp)net per the development and acquisitions sumer products and. services 1. 

share. Pnu-er restrictions »n the tn*t hare already been made. ___ per cent- and wholesale electrical 


of that of last year. When the Finais.-Bntish si«m swriaitws proraerts has been inevitable, 
taxable figure u-a* £M7m. Dante] Dom^r C«nw Ewer. E . uievuame. 

• The first half result is con PePr,<,tn * n - GE! Jnterrcati Mai. Her- , reportea 
nrsr nan result is con- G „ un . ^ , nr “. pre-tax profit 

T» SO Hum Timi 1...H . ....... C i .1-?™ 


THE “USEFUL increase” in 1974 
profit of Warren Tea Holdings 


since it included no profit from . Pickles. Skr-trhid-. Triplex Foundries 
rental which produced £165,000 11 future dates 

Interims:— 


tax. 
Reflecting 


sharply increased 


for the almilar period in 1873-74. _ 

w ““■rest earned of 

tl 14.UOO, which arose from the Manhrws R»i-iin*» . . 
sale of various assets of which s*ra?s • em*« . 
the television rentals contributed , F^aai*.-— 

£1.73m. as previously reported. "CSSS?** 

Interest charges totalled £23.000. B^n ..... 

hale of the television rental bell and sim? 

business produced an extra- B'noingssfn mim ... 
ordinary pre-tax profit of £576.000 5f**» JS'rL «T“ ' 
— tax took 1306.000. 

Earnings for tbe half year are Cotton *a» 


share. Power restrictions in the . hav-e a- ready been made. per cenL and wholesale electrical tai «fion stated earning fell from 

early months caused loss Of pro- ^ 13 P« ’ Sp?o ?6 6 p Jer^share. A 

duction with increased costs and enable the company to be v* ell- vi 5 Tn m!c«« the 

Good order 


shown to have gone up from 4-3p EVrirocomtiooem* Jw* :t T) i PSS 

to 53p per 5p share. The interim ^^ AaU 'Tbomw n.v«w.ns Joy n ^ w 

HiviH.n^ 1= A WttbWT . ..... ■tll.y'*- • 

profit for 


Ju£ri duction with increased costs and ... nf 

jttn» i<? was followed bv a severe de- prepared to take 3pvgnja 0 e of 
Jni--.ii lerioration in trade in building aTT ? u Ci un L * 

, . and con-.lrurlion. A» on May 17 group. 

June “a There vok an increase In over- P™** 8 * profit 
j«nw -:4 drafts of £1.44m. «£1.88m.|. 

JanrM Meeting Nottingham, July 10, 
noori. 

Juno 13 
Jnlr 1« 

Ji<n» 


firial.dividend of 3Ti57p raises the 
net total from 5.44 58p to 5.9lo"p. 

»srs 


increased from 
£731.074 to £750.868 for 1974 and 
the dividend is raised from 0.876o 
to 1.0598p a share net.- the 
maximum permitted — covered 
jnore than seven times. 

The acquisition of Olatmanand 
Lander, a company which has for 
many year; acted as the group's 


intake for 
Matt. Hall 



[ 

£ 

Tarnpver 

7.;:4SS4 

5.3S5.BM 


X.JU.X74 
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diridend is 1.3p net against UUP 
— last year’s total was 2.6Sp. jn»a„ c»ww 

Half rear ' ^ , 
1974-73 1973-74 . - - 

sow ma U.s_ reports ■ turnover up from 

SSSTer.* iiSsS IS aa-s^m. to £48.sm. for 1974. and 

t» 734 an increase in profits from £S.g 6 m. 

Nei nrofii 634 ass to £5.74m. before tax of £2.81 m. 

EsiraordinarT cmilir 2M — compared with £l.S8ra. 

Members are told that after the At midway taxable profits were 


Hammerson 


Silk Mills 
downturn 

On a turnover up from £2-28m. 


(nil). 


at Goldrei 
Foucard 


ilifl It* J FO I 5 a A. tCU 09 L * iV tZ , ‘ UUp 3 -ulmii-l.i- ■ • 

selling agents for concessionaire STR RUPERT SPE1R, chairman of TTI7 ^nmhprlsinfl 
shops In departmental store*, vas Matthew Hall and Company, said Vr ■ L'uIilUcl lailU 
completed during the year and *1 the annual meeting that the 
renamed Viners Distributor*, intake or orders since publication 
Consolidated accounts include a of the report and accounts had 
six- month contribution from this continued at a very satisfactory 
acquisition but due to stock loved* 

valuation adjustments arising on The engineering companies hi V . M a uy 

THE CHAIRMAN of Hammerson consolidation the net effect does W U.K. and Australia had been t0 £3 37m p re . Iax profit of West 
Property and Investment Trust, not* materially increase group awarded additional contracts for Cumberland Silk Mills decreased 
Mr. Sydney Mason, said after the profit.- A significant ” contribu- foal preparatiojij pharmaceuticals f rom £>27.474 10 n6S^47 in the 

1975. after 

on the profits front during 1973, this year. ot approximately xxwn. £110.700. axainst £71.200. for the 

7 1 hope we would do 2 t least as Exports from the U.K. rose by The mechanical and electrical first ^ air 

good as we did last year.” nearly 56 p*r cent. Sales of over- services compaaies had secured stated earning* per lOo share 

In the 11 K. nmnertv value* hart 5MS subsidiaries together with ?®" trac \f totalling In excess of fop yeBr f e u f rom 2.4 d to 1.5p 
property v^ues had Jnm ^ accounted Q0m In i addition A, fatthew Ha l fnierim dividends lotslJing 1JP 

whole S £»** had 


Budget and its delayed increases £ 2 . 34m asainsi £3 S^m The di*i- I'lf- Sydney Mas — — — - — — - ... 

in VAT rates, trade reached “ un- dead for the rear absorbs e l 3nn uaJ meeting in London that tion to group profit is expected chemical project* to a total ,. ear to ^j arC h 31, 19; 
«U 3 L. U » -* wm. __ c ._ *-ont during 1973. this year. _ of approximately £2hm. £110.700. against £71500. 


appreciated " slightly 
for the group as a 


", — tnimn i amorNUR iv^ms -**- r F 

SI 50 net have already beren paid — pre- 


was on balance liitle ehanee on ° ver - Tha overseas operations jwntly commenced, together ^r’s total was 1.54525p. 
last Ml! S3- ^safrt ih^rhaf? undertaken air an on a sound ^th other U.K. principals, pre- Ne t profit came out at £79.0«2 
last years levels, saia the cnair- «t.wb lumnarv negotiations m cornier- , .... tea io=; 


precedented ” le\-els — group 
stocks, with help from 'manufac- 
turers. were sufficient to take 
maximum advantage of this 
situation and are now well 
balanced. 

Since May 2 sales have -been 
running at a much lower level 
-than last yeaF but are 'rapidly 
recovering. While difficult to 
make meaningful forecasts at 
present, the directors expect to 
return to normal by September. 

For the future, the « n to™n vn ■ 'turnover up from .HWni. building costs had been cut back fflixorflTand "Smith America To. one of the largest projects under- /ri*» „ p . T T T/~ 

sfarement says it is believed (he to £3r-49ra„ pre-tax profit of CSi. to less than . 1*1 per cent.— at Africa IS. Middle East 17 and taken by our mechanic?! 3 rd — \Jf0I2V Uilv> 

position of the lo\i overhead -Goldrei. Foucard and Spn. manu- present the figure was' around 20 «?outh East Asia and Australasia electrical services companies,” Sir 


man. 


footing and unless anything negotiations in Conner- (£$9,236)." after tax of £89.1S5 


untoward happens can be counted with the hospital programme .mn W i There was £8S.12o 
The group still had a freeze of in produce profitable growth and currently projected by the f^goiSi) attributable to the hold- 
all new development work in the development says Mr. Viner. Government of Iran. eom p Rn y including a special 

r ^ _ .... .. The successful outcome of these credit. 


1. K. .No new developments would The percentage distribution of 
_ he undertaken until the rise In sales from the U.K. was: Europe negotiations “ could weH lead to 

U IL® turnover up fro IP .*4-«im. budding costs had been cut back 52. North and F^uth America 10. oae of the largest projects under 

1 fYADni' ‘ nrn_*er ■ rtf r’J. 4- « ^ e. * ’ * . . . . ... _ * _ l_ __ . L— _ 1 < 


8 . 


Rupert said. 


The Brent Cross Shopping M-ethig: Sheffield on July 11 at 


sales trend 


months. 


Turner and Newall. through Its 
.American subsidiary' Flexltallic 
Gasket, has taken a 49 per cent 


Clark Son 
& Morland 
downturn 


retailer in the market place is facturcrs of prepared materials per cent, 
relatively improved by high levels forthe bakery and catering -trades, t- ’ 

of VAT, since "we need add less improved from £153,216 to £176.452 -*■ *}* *? em . ^ ross Shopping • • 
value and high VAT further in tbe year to March 23. 1875. after „ ”, a - s - 

inweaves the comperitivene«s of being up marginaliy^ai £75.432 at 'Y' o w.t 

our nrices: we arc hoping to the six-month stage Iready 80 Tp S^. VPnflirP 

increase our marker share." • Earnings per 25p share are ^ 5T"J?; J*"* b “ t . *\f- y as ®JJ ^ Va.*lllllv 

Plan* ha-e now. been made to shown to have risen from 2.45 u Ii.T JKPj* 1 an Vomvnifllo 
open the first 20 of the Comet to S.44p. A final diridend of I.34p u f J?L fhe ^ r jer J III V6I1^/II£12 

satellite discount shops and makes a net total of 2.0ip iS.Mpi. J nV n„ ed an S xt ^ la ^ „- r 
further opening* will take place Of the future, chairman. Mr. £lm ' and dt ?V* of 

when their performance has been E- M. Goldrei, says one encourag- 
assessed. ing feature .is that prices of sugar 

Du? to the satisfactory trading 3n d edible oils are retreating from 
results deferral of tax for stock their peak levels, thus creating a 
re!i«*f and the sale of assets, the relief against vising overhead 
company is in a strong financial eosls.- There is, therefore, reason 

position. Cash at bank amounted t0 h°PF t ^ t I pn . ces , oaksry Uip businessmen. 7 Tbe .Venezuelan FioSm wiriro* norrV mccaunilne 

to £2^m. compared with a net products will level out and thus £ Government has officially S? - % „ ? «SKT*2w5 faCed * g ^ 

n«-»*rdraft nf £2 Rm at tuoiict 3t l«9d to greater demand. to the half year to March 31. ,_ Drn .^ H formation of the new lor a i- -5“r l » ine prices and considerable inflation 

^74 3 ^/re irere S S 'This should provide good pos- W73. turnover of Kuala Lumpar gg™ SJS ?,! f SZTfLX oFmost other costs, which in the 

c-rrenr assets of £2.7m. -{liabilities W] ^esof . Our achieving con- K*pong ^ r ^d f cn from nSffttUie spiral wound gaskets, 12403p P* sharc from circumstances we were unable to 

luiued progress, he adds. fti54a.i»m. to 544.81m.. and pre- w »,j c h nrovide a resilient seal for i ~T jp ' , . .. recover in our selling price.' 

tax profit slipped from $] 7. 17m. to nioeiine ioints in the Betmieum ,. T ^ e company manufactures the e3ieeBt to a very limited extent. 

the 
been 


KLK midway 
dip 


CiBA-Geigy (U.K./ announces 
that consolidated sales for 1974 
were £ 126.78m., an increase of 30 
per cent, o'er 1973. Exports were 
up by over £!7ra. to £ 45 . 2 m.. 
representing S<J per cent, of the 
company's business. 

In his annual statement the 

Somerset sheepskin specialists. 0 5 ' r : ^lf of A , h ^ 

interest h a new company in Clark Son anrt MorJand. reourts a 53,(1 • 31 oni> parl 
Venezuela named Empacaduras Sine in pr!S pwSTi! over ,nCrease ^presemed growth 


£532,600). 

See Lex 

Statement Page 22 


Cummins 
Engine. . 


Hoveringham 

cautious.; 


FIRST quarter 1973 results _ 

_ Hoveringham -Groups were reason- tion up from 61.67m. to 6229m. 

Cummins Engine, a subsidiary' able, "because of the mild 'winter. -Tin-mining tribute and other . . 

of Cummins Engine Co.' of the but latterly trade has been Jess income fell from 6220.000 to rf*fl Ill'll fill 

MW hut inurn-impnl inmira I tU(lVtl\/U 




Ajimial General Meeting 16 June, t $75 


Group Operating Profit 
Profit after Tax before 
Extraordinary items 
Profit after 
Extraordinary items 
T otal dividend per share 


Year to 

31.12.74 

£5,238.000 

£3,761.000 

£1,342.000 

1.666p 


9 months to 
31.1273 
£5.391. 00Q 

£4,755,000 

£ 4.561.000 
1.134p 

equivalent 


Points from the Chairman's Statement 

Operating Profit for the calendar year 1974, on a 
comparable basis to the calendar year 1 973, shows 
that an increase was achieved despite numerous 
problems. 

The reorganisation of Atlantic Steam Navigation 
Co. Ltd. was completed in the year. Useful profits in 
1 974 should be further improved in 1 975. 

Our carryings, both freight and tourist, are 
presently up on last year and advance tourist 
bookings are substantially higher than at this time in 
1974. 

Free Enterprise VII I entered service in Dover in 
July 1 974. Owned ship capacity will be considerably 
increased by the summer of 1 975 by the delivery of 
two multi-purpose ships and two freight ships. 

The Channel Tunnel project has been abandoned 
and it seems that the EEC Commission does not 
intend to abolish duty-free sales. 

Expansion of the continental tourist market augers 
well for the continued growth of Townsend Thoresen 
services in future years. 

Larne Harbour has proved to be a most useful 
acquisition in both operational and profit terms. 


For the Report and Accounts, details of all Townsend Thoresen 
services and the Shareholders' concessional fare scheme, write to 
the Secretary. European Ferries Ltd.. Trafalgar House. 7 1. Waterloo 
- Place . London. SW1Y 4AS. 


downturn 
and 

effort 

proveraent in the competifive result5 the downward trend had 
position ^ sheepskin inrefcUon contlnued ilU0 1 975 . The reces- 
to OiWr gooes nkn o v expected 11 nou* interostional "h&d 

5189.000. but investment income ^uuvuv/u other corts can be contained. Sected curtoroere e°pecially In 

increased ' from ' $179,000 ' to During 1974, Standard . The current outlook is ” reason- llje texT fi e motor* and building- 
$279,000. ' Telephones and Cables, the princi- ably good" with the company s industries- ’ 

* - Adverse effects Of inflation were 

THE FUTURE, still remains compared with 0.502p net last RESULTS AND ACCOUNTS IN BRIEF tbe first * quarter of g -l975 had 

obscure for the property develop- tiine. ueroeek trust— R e&uits ;o British orcdcihs . company— before wimuin to former directors on increased by 17 ner pent, over the 

nient industry, and the rate at The Circumstances now existing ^] arcb 21 and 0 »I aswi ralom Results niar months to D««Biber It. termination of emplormcnt conirstiij cair<e opriod last year, there had 

which Metro Town and Central in me held of property led the r^pon-d u»y to. - inr«immis ramrt W74. renoned m«- l. Grouo feted aw*>s d».4Tt <nUi. Boirt suiei present tush bw , n ij^ip rtr n0 increase in 
Ihropertiesf unremunerative pro- directors to tbe View that it is X*I29«S1 i*739.«J9i. awlnnan reasonably n; I.*m iniTlau. cunvm assets order boo* should lead to wosumiaJ , nvomll 

perties con be turned into cash no longer justifiable to carry for- cwilMoot :h« cwreat rears ooic ome o-ill ts B3tn . £ 6 X^ 01 . f. Babteire E.sim. rspansion of business in months ahead o »n . ° . • fl0 <- npr 

rht> Dare at which re- ward interest charces on develop- saHsf^onr Meetms. Aberdeen, rfstim i. Cbaumon says harms vw - investing in success ■ equities during m )«r a t im. b ner 


Metro Town & Central 


taxo effect rcoraenlsadoo aad com _ Pre . lJX rew0 oc for dm quarter 10 cent. 


January r,t. J973 £STJ!43 i£42.120>. Ncl Loan 


- nient properties ami tney nave stbeamlimes— F inal- 37 «d cednction mrafores and wftb • ur Pi®J j, n uary : 

- zrvusr sv ssj» siT-*- as-.«tispj - .**«■ ^ 


laincd unlet properties can be ment properties and they have 3 
made income producing, or 
improved by development or re 
furbishing schemes, says chair- 
man Mr. F. CollJs. 

He explains that the effects 
writing off interest charges on 
development property in the 
current year will result in. 
further group loss. 

Meanwhile, eteiy effort _is being — - r— -* - iHiraaucunn m new ime« ™nuui «9 -- — — - - inz-gine l*s. 

made lo conduct cautiously the where the latter are covered by Omaaitout roar and scb«J«fe reducao os iSt Adwtr tho fuim-e. coa ‘ _ t- 

affairs ef the company SO that rental income. occurred on many products io second inSatloa cooped whh Gottnnwmt price KIMTA K ELLAS TIN DREDGING COM- 

the directors mav be in a Dosi- R«rin« In minrt all the ran. IiRlf- Shun supply of Tehidas lo Jm coturati * seriously redudnf cash RANT — Interim for mr to March M. 

tinn nf qnv "tha rtirintnrs h.l and roloeaiMl of facilities and rencrailon tad cash flow Js falling sfton ,«7a. 30p. pay J«rtv IS. Boani does not 

tion to take_ adiamage or any^fljcUngJaclors. the directors have preparation. . for Ford truck specialist of increased voriuoa eaplTsl requiremcnrs. mi end to nay any funber. dividends for 
general turnrqiniQ in toe Situs- expressed tbe opinion -that the dealership arm.imn»en* on .laonary l. Ibc Shortfall b**ro* met by Jncreased current year Pre-tax iradlrs profit 
tion. ' value -Of the company's pro- aff erred CWS and mrtisblJiQ- nf Borroofni tn dev.- of lh» U has bren 552S.241 >MI7.344i afrer d.pre-'lsuon. bur 

4s rpnnrted on Mav 31 an nertips k in excess’ of hook •fi* mmw dtn-mn. The manufaounng oe*vssary 10 jertew tm" onenUons oi ihe.bciore proviswm 'for diminished. v»lw or 

interest charee o T Ayfooo K The auditors reuort states Ohrlaun now been imegraieri mm 'one company foflemnf » lane par .ward in io^rn-s. 

imeresi cnaree 01 -<oi.uuu was \aiues. 1 nc auuuars reiiori stales e^ewled «e. reicaslnu Improved facin- N'nvembtr. i#7«. and pot: hip qeuon has 

. bJe to express - ------- - TT - — • — - 

lo;-s before tax of Xl.OSm. an opinion on this 

iiqainsi a previous profit * of Meeting. 1. Harley Street. W, outlook «<ncc_ agoin make ptmpmu for dnanrial_ resources 
£207.473. There is nn dividend on July 'lO at 10-10 a.m. ' “ ' 


Convertible Guarame*^ 
Stork hail been placed, \ 


Western Canadian Resources 
Fund Limited 

DIVIDEND NOTICE 

A dividend of 15C per share has been declared payable 

June 30. 1975 to shareholders of record June 15. 1975. 

Holders of Bearer Share Warrants should present 

Coupon =5. The coupon may be presented through 

any of the paying agenis of the Fund: The Toronto* 

Dominion Bank: The Canada Permanent Trust 

Company: Banque Internationale a Luxembourg 

Socigte Anonvme. _ D . 

F. B. Lament. 

Secreton.- 




FOSTER 
BROTHERS 

Otothtog Company Omftecl \ 


”ln the first quarter of the current 
year we have got off to a promising 
start . , . pFOviding-there is no further . 
tinkering in retailers affairs your 
CompanyshOuld.be able to look forward 
to a progressive year's trading^ and a ... 
further worthwhile improvement 
inprafit"i 

H. G. Highi {Chairman) 


Other salient points from 
tha Chairman’s circulated statement . .. 

• Although theyear 1 974 offered nothing but* 
severe challenge and a multitude of problems 
turnover increased by £6.5m to £34,350,927. 

• A strong recovery inthe second half of the year 
reduced our short fall in the first half profits. Trading 
profit was £3,1 03,026 against £3^27,529. .. 

• A Final Dividend of 5,55% is recommended . 
making 8.55% for the year, the maximum permitted. 


• Your Group will continue expansion but on a 
carefully controlled and select! ve basis. 

• Bank borrowings down from £2.7m to’ 
£880,000 and will be further reduced during - - 
current year. 

Trading through appnHpnurtely 700 -retail outlets - 

FOSTER MENSWEAR: BQRM1E 
STONE-DRI: ADAMS CHILDRENSWEAR 
FOSTER BROTHERS 


estraortUnary 
Sir. T~*fl9p net 


MOSS BROTHERS >uflor9. etc. ReSHlIt. 

reooned 


.m) m vies- of rMluctivn In «> JsniMJT Si WT3- i^borvd 

activity generally, proat for ffic JJay Jfi. Fl«d users £l.,.un. < - 1 .,-aLi. 
is noi ttmecred to cmnbiue at . CUI TfP t ... asse l^ 


written-off for 1974 resulting In a that they are unable to express 2£T aireadr b^n'itfen ur an 'riTon 'iTmaTn' “J®"* 

- — ‘ ' re-Jiwvrl -dcniana nnti nncmaln economic rain prnfliablUiy anO ca» ib« Airaln upon J, ^ aiailibl* fn C K 

'■nrreni year Impossible m Iorecas,t. CAMBRIAN AND GENERAL SECURI- i**** 1 ' Proli> 

.Improvers rad lilies and reorganisation. TIES— Cross . menmo fM.Btl '£SZ.Z*3- for s ' J** c «’ Mr 1 rn _Tm-nn\^r 
however. •. h „uM enable company to Uke half year us tiarcb a. .1375. Exsen-^- C >.oii r?-^T 

fall advantage of every available c«- _£1M3S .fM-SSK Rre-Us neonie SS'S.' ”J?J* n rts S 
opnortunuy. £70.Tt5 -IRiMj Set asset value oer fT./jL, !£,* inrnmiini tav 

ALLIANCE INVESTMENT COMPANY- ?Sp -Ordiimn -.bare ijaip r«i«pi Interim SLiJ-HS , an,) 

Resolis year to April IS. 1 8 75. and net i.c*Jo «ei already aunotmcHf. 
aiwet valaes reported Jtme i Frank, d DEL50N AND CO. >bril and nui 

Income fiMJV (£TU.2t«i oof rank'd manufs-iurerv — Turoorer £2iSi.gel LONDONDERRY GASLIGHT COM- 
051.35* (fZee.MHi. Pokey la to rerowi .< ti 76S.3M > »ni month: 10 January n. RANY— Interim dividend 2^:75 per cent, 
new mvesemem in b'.K. to those com- 1973. Profit £20-309 <r.5UEDi. less tas nei. pay June 30. 
pules ve'itb large twerwas eamlnga and II 14 000 itffl.0O8>. Board states restths 
ass era, and 10 ft-ep sufSdem -rash to take rrliem bid) Irwrt of dentate during 
up rights IsstK-s if issued on attractive period, and 
Terms. Jlreims, 1-5. Laurence Poutrm^y Industrial 

Hill. EC. Jnly’ ! bi HI pm full year .. — — — ..... . „ ... , _ ... ^ , . e 

ALTIFUND— Results year to March m. the same rate as rtiab for the half veir. Street. W.C.. on Juli 5 

1973. and nei asset ralui-s reported >!«' ™ E DOMINION AND GENERAL 12.30 pjn. 

*• Investments valued ILOim. 1 3.95m. ■. TRUST— Final ^ 7Sp net >3.4 Qdi. malting NATIONAL EMPLOYERS MUTUAL 
Unrealised depreciation £0.4Sra. iCT.STtn •. total 3-25n >4.S0p< for year 10 April 3) GENERAL INSURANCE ASSOCIATION 
Worldwide spread of Jnvearmems should 1973. Revenue £94.341 i £40 .1*51 *fier —droup investment Income 1974 ifMO 
provide some protection wuMH whatever rha'-cos inri'idiog tax. overseas 114.731 nmitted • n.117 <I66S>. From Several 
uncertainties faced in this country in f£14»Mi and coroorartou tax Hi BOS account n.9ti (n.95fli: marine no* -Ml*: 
com tag momhs. says chairman. Meeting. i«7J"3i and tapmed tax ISf.Mt icm, a29 in;*i mniing rt'W* 
2. St. Mary Ave E.C.. July 2 at 2 pjh. ffTSTTOi. Earnlnss. per share e.OOp ,£3.393,. Tax £1 018 <f?90 other 

THE ASK SPINNING COMPANY 'cotton ii.49p/ expenses f4 i£4«. staff p*ns,on fund 1739 

Spitmers atiJ textile manufacturers^ EAST AND WEST INVESTMENT net surplus El "7? HitWi 

Results ■ for .rear 10 March 29 1973. TRUST— Result* for 71-ay ended March 3L Minority holders £14 central 

already .reported. Fixed assets £*78 957 1975. reported Mar 29. Quoted Invest- reserves £1.19* <£2 228.. 10 imwnrrn 

fftiBl.dV. net . current assets £499SM meats at market value £3.im. ifl.2m.i reserve £21S <nil«. Ponr-.rd £: 330 

U3e,558i. immedlaie JMIlook ROt very Unuoo'ed al directors valuation £T-4.K25 .n.T75. tJe-Ucg Great Eastern Hotel. 
cccoorarinB bat company should hi? jiile i£2t liii. jieetiru. JT. Queen Street E.C.. £.c.. JnU' Id noon. 
u» look forward with confidence 10 better on July 7‘at*?.3fl a.m. * U1 „„ 

Trading, days when indoyqy allowed to‘ el oro mining AND exploration rf.u « ** 

regain momcnnim and is fro* from outside- COMPANY— Profit for. 1974 8ie.es cRoiiP^rPURL^HEHSI- 

inflbeaecs. Meeting . -Shaw, on July 2. iflTB.WU tartudin* associates £79-*J4 „FTfl A MiD GROUP (PUHL.Sher 5>- 
« W al a m. tPW).CT2i. Tax rr.sK <f72J47> mrluding “.‘1 “1 nJS 

ATTWOOO 'GARAGES—Reru/i? son to is-tociares £34 778 <£29.r«S<. Interim cf/rt. prO-D -rts aLf-jay lr/IO iT, - 0 >0 fis« 

Monary 31, lflw. reponed Me si. Group; dews *3s.t»n.i£:a.07j less waiw sssn -urrem 

fixed assets £0.S2m. i£9.S3m.'. N'« Rr'aiticd £72 190. *£70.949 1 . Gmuu s-jv-m. , , „ 

rarreat assets M. 3 Cm . tIK3m..>. ChaU-fnan t*^lra irvesnnentx si . markat- vain* Ho -'' ” j™* • a "' 

- - - - - - rio algom— ntvM'-nd nf .4) Canadian 


d/cL pro-D.-ns already k/ie-ir, Ciro-ijS fi' 
R M , assrrs t:: ."18 0MI. ?;.-i iurr 

WM. fC*3-7 .^JSSSM. M.-o-irs Rl! 

vjin* Hose' W Jnly s a: 11 at 

say* 'current im profit afteod so far. c.85m. ««3.2)iR.r teterirri dfvMcrrt 0J8«o R . 10 ALGOH-n.tnrt'-niJ nf 

btir’ it H-nuld be unwise in fwe*3« for ip 7-=Ap> for 1973. .. - on Jnlp SO 

remainder- of rear. Meeting. CftipeJ Art. EXPLORATION 'CO MEANT -P-stm* ^ R n »05SRVE _ < iRd- tnndjns 
IFnlrerftanmtnn. Jnly 6. noon 1974. eirexrty 'reported- Croup tore*si ^ PE, ,L^ 

RAIN BRIDGE BROS. tERGINEERSJ m »v; 6 JJ 5Tm iqnu. Currem S<*etB n52P' ,t ' Ia> . J . J 

•ncanufacnirera. of aluninium and *'eel frPilS <nw02!ti tneludinp cash rra.r.9 UFdm-'. Due unde, rental <-on- 

prerabneated uniisi- Rwuhs rear ended f£S9.:i5<. liabilH^ naS,W7 . T2S IPI ■ .?" WIP l - _ *■**_ 

mroaiy-r* 1TO. reportwl Al»' 29. Fixed Afirr UkiflA- Into account eros^Jiolfllnfls. lpl yT ! 'Jl. 

assets 234.944 t£IJ0.-t4J(. te»f cturem asset value on BohwJconctm bafl« ahmit *•' ■ ** eonniJ.'/if Wal tn* icmpam 

iWiis £232.779 <£179 BCi. Currem year's w.«p t«,1pi per 5p ur.lt Chalrmaa »ril! conrtnue t 0 increase I'* -har. o. 'tie 

lint two months show .very favourable says U would apwgr. there ba« sine* rending niitffM a * * 1 bf Ti* ” , 3 ™ ^ 
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Fenner & Co. (Holdings) Ltd. 

The Fenner Group is principally concerned with the manufacture 
of power transmission equipment, industrial conveyor beltings, 
materials handling systems and fluid seals. 

RECORD 

HALF YEAR RESULTS 



Half Year Ended 

Hail Year Ended 


28th February 1975 

1st March 1974 


(unaudited) 

' '(unaudited) 


£ 

£ 

External iu mover 

24,424,513 

J6.0n.5C3 

Profit before taxation 

2,425,783 

1.538.668 

Profit after taxation 

1,025,783 

718,668 

Earned for ordinary sharehold® 

rs 948,768 

669.635 

Dividends to Ordinary {shareholders 333,722 

292.959 

Retained profits 

615,046 

376.676' 

Earnings per share 

5.90p 

4.52p 


^ Turnover Increased by 52% 

£ Export shipments up by over 75% 

0 Pre-tax profit increased by £887,000 
^ Record contribution by overseas subsidiaries 
0 Dividend increased 

Extract from Chairman's statement : 

The second half has started well but the indications are that the 
levelling off in order intake referred to in the Annual Statement last 
December is continuing. Due in some measure to the programme 
of substantial investment in additional and more modem plant, the 
•; Group is now well equipped to give an improved service and to 
take advantage of any recovery in world trading conditions/ 


Fenner 


J. H. Fenner & Co. (Holdings) Ltd.. Huij HU9 5RA. 
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EBRD MARKETS 








La Redoute 
strongly 


Stauffer’s 



KAW’ PAR Brothers Inter- 
national said it *eni three letters 
lo thn Singapore Stock 
Exchange. replying to queries 
raised by tht» Exchange on 
Watters related to its proposed 
deal with Perna? Securities of 
Malaysia. 

Tha letters were released by 
Haw Par and the Exchange. 

An accompanying Press release 
from Haw Par .-.aid that the com- 
pany would appoint a merchant 
bank in Lonmin to advise on the 
situation arising from the 
London Takeover Panel’s 
decision tn require a general bid 
for London Tin Corp.. in which 
Haw Par proposed to acquire 
a majority holding through the 
Pernas deal. 

The statement also confirmed 
that Haw Par made a detailed 
submission tn the Singapore 
Securities Industry- Council on 
the planned link with Pernas and 
said that the company requested 
approval for it in its proposed 
form, which would give Pcmns 
a 39.7 per cent, stake in an 
enlarged Haw Par. 

Score;.-: close to the company 
said that no further meetings 
with the SIC were scheduled. 
But they were unable to indicate 
when the Council would 
announce a ruling on the deal. 
SiC officials were unavailable for 
com men l. 

Among Stock Exchange queries 
answered in to-day's letter's was 
a request for an expla nation of 
an apparent $SlI2.Sm. fall in the 
value of net assets attributable 
10 shareholders between 
January and December last year. 

Haw Par said that SSI 8.4m. of 
the amount cited by the 
Exchange arose from comparing 
two nqures which arc not com- 
parable and related hi pians lo 
consolidate the results of 
London Tin Corp. and Island and 
Peninsular Development after 
the proposed deal. 

Of the remainder $S«3.2m. 
stemmed from last year’s severe 
fall in stock market values, Haw- 
Par said. 

“ Of this drop in market values 
. . - approximately SS49m. had 
been recovered by April 30. 1975. 
and this shortfall had diminished 
to approximately $S27.7m. at the 
time of the recent Press release 
based on the most up-tn-dute in- 
formation then available" Haw 
Par said. 

Haw Par said that wide stock 
market fluctuations between June 
1973 and May 1S75 were reflected 
in large movements of its asset 
values related to market value. 

It provided the exchange with 
a general summary of major 
changes of emphasis in the geo- 
graphical location of assets 
resulting from acquisitions dur- 
ing the past four-and-a-half years. 

The summary re-affirmed that 
57 per cent, of the company's net 
assets are currently located in 
Malaysia, compared with 22 per 
cent, in Hong Kong, 19 per cent, i 


in Singapore and two per cent, 
in Thailand. 

No decision has been taken to 
re-organisc Haw Par if the 

pernas deal is approved, ibe 
letter said. 

Sources close to the company 
said that managing director 
Donald Ogilvy Watson would 
probably move to Kuala Lumpur 
from Singapore. The proposed 
chairman or the enlarged Haw 
Par. Tenyfcu Kazaleigh Hannah, 
would also be based in Kuala 

Lumpur. Kazateigh is chairman 
of the Malaysian Slate nil com- 
pare- Petrona* and the Stale-con- 
trnlieri pernas securities. 

Reuter 

Margaret Reid adds: In 
London. ?.Tr. Ian Tamblyn. Haw 
Par’s deputy managing director, 
said yesterday that the group 
had not yet appointed the mer- 
chant bank which is to advise 
the Board in the situation aris- 
ing from the City Take-over 


SINGAPORE. June 16. j 

i 

Panel's ruling. The Panel has 
laid down that, as Haw Par will 
raise its stake in London Tin 
from just under 30 per cent, to 
some 51 per cent, as a reSuit of 
its planned deal with Pernas. the 
two companies have a “joint 
and several obligation ” to make 
or procure a bid for the rest of 
the Lonc.on Tin shares. 

The increase iu the Haw Par 
balding will arise as part of the 
transaction under which Pernas 
proposes to obtain a 39.7 per j 
cent, stake in Haw Par's en-; 
larged capital in exchange t'yr; 

transferring tn it a portfolio of! 

securities, including over 20 per I 
e-:nr. of London Tin. • 

The requirement for a general j 
bid has posed problems for Haw! 
Pur. because it would Cost up to j 
some £I‘0m. Latest indications! 
arc that there is a considerable 
wish among City institutions 
to help Haw Pur solve irj prob- 
lem. without frustrating the deal 
with Pernas. 


lapcv 5 isi 

BY HILARY BARNES 


Far East 


THE AMERICAN withdrawal 
from Vietnam has not caused 
Denmark’s East Asiatic to lose 
confidence in the economic 
future of South East Asia, 
according to Mr. Mogens Pugh, 
chairman and chief executive. 
“ We are still . happy to be 
called East Asiatic.” he said. The 
company is Europe's biggest 
trading operation and tradition- 
ally has done a high proportion 
of its I nisi nos m the Far East 

Mr. Pugh said the American 
inrervummn in Vietnam had not 
been almgeiher in vjud. it had 
Sivvn regime- m other countries 
time to -tabilJse themselves. He 
named Malaysia and Indonesia 
as prune examples. 

Ea-t Asia lie was nor uneasy 
about the situation in Thailand, 
where it has considerable in- 


COPENHAGEN. June 16. 

vestments. Despite events in ( 
neighbouring countries. Thai- j 
land ha; never been a colony 
and has traditional indepen- 
dence. It is not such a fertile I 
breeding ground for Com- j 
ruunisiu. said Mr. Pagta. 

He also said the company was \ 
endeavouring to obtain yerrnis- j 
siiui for us former Saigon | 
branch manager to return tn - 
Smith Vietnam, hut >0 fi-r it had : - 
not made any pfosvc.is. Mr.. 

i’auh fell that '.he world 
economic recession had affected 
S. E. Asia lei? severely than ; 
Europe. "The inhabitants arc: 
net used in such high living ; 
standards and when a ?er back 
comes they just roll up their ; 
shirtsleeves and gr?r on with | 
things.” he .-aid. citing for' 
example of Japan’s “ fantastic " I 
recovery. 


binseido lor 


SHISE1DO expects to report 
after-tax net profits of more than 
Y3.3bn. for the six month? ended 
May 31, compared with Y3.0n’o. 
for* the previous six months, 
managing director Mr. Coro 
Saito said. 

Gross sales totalled an esti- 
mated Y97.8bn. — an increase of 
10 per cent over the previous 
term's YS8.4bn. 

Pre-tax profits rose 30 per 
cent, to YSbn. (Y6.1bn.i. 


1974-75 

TOKYO, June 16. 
Shiseido plan? to declare an 
interim dividend nf Y6.25 per 1 
share isaiuei but it declined to; 
confirm or deny local press ' 
reports that the company would ; 
increase its capital of Y5.4bn. ; 
by 50 per cent, in November j 
Gross sales should total at I 
least Y2G0bn. for the whole fiscal : 
year ending November 30 j 
Y17i.8bn. and pre-tax profits will I 
be at least Y13bn. (Y13.&bn.». j 
Reuter 


By Rupert Cornwell 

PARIS, June 16. 

.DESPITE LAST autumn's 
postal strike, and the deepen- 
ing economic recession. 
France's major mail order 
company La Redeute-de 
Ecuhaiv to-day reported a 
decidedly cheerfnl set oF 
figures for its 1974-75 finan- 
cial year, which ran to last 
March 1. 

In a letter to shareholders, 
the La Redoute president IVL 
Henri Pollct said that sales, 
at hoth parent and consoli- 
dated level, were up by over 
20 per cent in each case to 
Frs.l.77bn. and FrsJ.lSbn. 

respectively. Overall dividends 
will be increased to Frs.18 per 
share from Frs.lq. 

in addition if the excep- 
tional IS per cent. Government 
levy on corporate profits is 
not taken into account for last 
year, earnings too showed a 
rive. Including this tax. con- 
solidated net profits were down 
by 10.15 per cent, to Frs.28.7m.. 
excluding the levy, the figures, 
in fact, show a rise of just 
un-*er 4 per cent, to Frs-33m. 

Even La Redoute. however, 
is starting lo feel the cinch of 
contracting consumer demand. 
Turnover in the. first two 
□moths to the end of April 
1975 has shown an improve- 
ment of only 1L3 per ceuL— 
well below forecasts. 

Of the subsidiaries Last year, 
the best performance came 
from the Belgian operation 
Sarlha Lier and the Italian 
unit Vestro Madone. each of 
which achieved sales rises of 
over 55 per cenL Fortified 
doubtless by the experience. 
La Redoute is moving Into the 
Spanish market with a 50 per 
cent, stake in a new mail order 
company. YENCA. 

t?n-r the present downturn 
is paji La Redoute sbould be 
well placed. The effects of tbe 
postal strike last year were 
already mitigated by the 
parallel .services the company 
has brought in. On the labour 
front, the introduction nf 
flexible working hours has 
also gone very well. 


Nestle bids 
for Claudel 

By John Wicks 

ZURICH, June 16. 

NESTLE: is to issue a takeover 
hid for outstanding shares of 
the French dairy, products 
company Claudel. Nestle 
already owns 58.5 per cent, of 
the Claudel capital directly 
and a further 11.2 per cent 
ih rough its Mont-BIanc 
affiliate. Claudel produces 
butter, processed cheese and 
milk powder and markets 
dessert creams arid Guigoz 
baby food for the Nestle group. 


Art Garcia, our California correspondent, analyses Stauffer Chemical's 
sharply increased capital spending plans for the next few years 


STAUFFER CHEMICAL Com- 
pany, one of the biggest inter- 
national chemical concerns in 
the United States, is launching 
this year the second phase Of 
its growth programme called 
•‘profit expansion.*’ This will 
mean a sharp jump in capital 
spending, much of it earmarked 
j for foreign investment Expendi- 
I ture will average about $200m. 
annually over the tiexT few 
years, a hefty increase from the 
345m. budget averaged yearly 
between 1970-73 and the 583ra. 
in capital investments last year. 

Outside U.S. 

Much of the attention — and 
the spending — in Stauffer’s 
second phase programme will be 
directed outside the U.S. as tbe 
company seeks to expand its 
foreign activity. “During the 
past few years, we've been 
making a strong attempt to 
achieve greater balance in our 
operations — balance in t'ao ratios 
of specialities to commodities, 
international to domestic oper- 
ations and balance in tbe number 
and type of markets served,” 
explains H. Barclay Morley, 
Stauffer's; president and chief 
executive. 

In ils new profit expansion 
programme. the company's 
balance of specialty products to 
commodities should improve in 
favour of the specialties, notes 
Mr. Morley, who adds: “ We have 
also been striving towards a 
better balance of international 
versus domestic business.” Sales 
from international operations 
last year contributed 12 per cent, 
or SIOBm. to the company's total 
1974 volume of $85 9m. 


Stauffer last year reached its 
goal of obtaining 25 to 30 per 
cent, of its net after-tax earnings 
from ‘off-ahore involvements. 
“ In spite of the major domestic 
growth implied in our Invest- 
ment programme, we should be 
able to maintain inleftiational 
earnings in this range," says Mr. 
Morley. Stauffer's sales from its 
international operations last year 
totalled 5106m-, a 61 per cent 
increase over 1973's $66m. 

Foreign subsidiaries more than 
50 per cent, owned by Stauffer 
contributed S47m.. as opposed to 
S31m. in 1973. The company’s 
export business also was up 
strongly last year, totalling 559m. 
compared with 535m. the year 
before. 

A good deal of the push 
behind the gains in 1.974's over- 
seas operations came from 
greater acceptance of Stauffer’s 
proprietary agricultural chemi- 
cals. as well as successful intro- 
duction of its food ingredients 
production. To meet the demand 
it expects for its proprietary 
products, the company is build- 
ing major new manufacturing 
bases in Belgium. Japan and 
Brazil and a new unit also is 
planned for Mexico. 

Operations are being set up 
in Belgium with a new complex 
to make agricultural pro- 
prietaries for the “ high-growth ” 
European market and to estab- 
lish a major manufacturing base 
on the Continent. Start-up of 
the first unit at the Fetuy site 
in Belgium, a large thiocar- 
bamate herbicide plant, is 
scheduled for the fourth quarter 
of 1975. The company says the 
combined output of the Feluy 
plant and an existing smaller 


unit in Italy sbould satisfy 
market requirements for 
Stauffer's proprietary thio- 
carbamate herbicides in the 
European territory in future 
years. 

Stauffer this year will begin 
construction in Japan of a 
major chemical complex to pro- 
duce flame retardants, fire- 
resistant functional fluids, a rice 
herbicide and “key interme- 
diates." such as phosphorous 
chlorides. Tbe first units should 
be completed late next year. 
The company will establish a 
new manufacturing base iQ 
Brazil on a 100-acre site north of 
Sao Paulo with a new formulat- 
ing plant for agricultural 
chemicals that is to he com- 
pleted in 1975's third quarter. 
An . associated company in 
Mexico is building a chlorine/ 
caustic soda facility which will 
make that operation eelf-suffi- 
cient in those products and 
which will, says Mr. Morley. 
“open up new opportunities in 
chlorine chemistry." Also under 
construction is a new complex 
in Spain for agricultural chemi- 
cals formulation and distribu- 
tion. 


Specialisation 

Mr. Morley says only 14 per 
cent, of Stauffer’s profits are 
from markets which could be 
classified as cyclical As to 
specialisation, the other, half of 
the profit expansion programme, 
“we are continuing our effort to 
develop product opportunities 
in which we do not simply com- 
pete in the market place on a 


Traction et Elettricite issue 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


BY DAVID CURRY 

ONE OF Belgium's biggest 
industrial bolding companies, 
Sock'to dc Traction et 
d'Electrldte. is making a orve-for- 
eight rights issue which is 
expected to raise around 
B.Frs.POOm. (£llnv). The issue 
marks a departure from the com- 
pany's normal practice of raising 
between B.Frs.l-2bn. a year 
through convertible loans. 
M. Roger Neirynck, company 
president said that It was felt 
tba* existing shareholders should 
have first choice of contributing 
to the capital-raising exercise. 
Nevertheless, the company is 
expected to revert to convertible 
bonds issues as its staple fund 
raising method. 

Traction et Electririte Is a 
bolding company with heavy 
investments in oil. electrical 
power, chemical and electro- 
chemical companies in Belgium, 


feCtimpanyResiiIts 


France and the U.S. The power 
sector accounts for some 38 per 
cent, of the company's assets 
but some 68 per cent, of revenue. 

In 1974, the company lifted its 
dividend from B.Frs.140 to 
BJ?rs.l50 a share on net profits 
of B.Frs.flOlm. against BJrs. 
519m. M. Neimyck said that the 
1975 results would show an 
improvement again. ■ and tbe 
same would probably be true of 
1976. 

The issue is open to holders 
of shares and convertible bonds 
— the company has made four 
convertible ' issues since 1969, 
raising around B.Frs.5bn. The 
new shares* of nominal BJ’rs. 
3,000. will be issued at BJrs. 
2,750 from June 24 to July 9. 

Despite the expansion of its 
share capital, the company has 
managed to *turn In an average 
6.4 per cent, increase i& its 


BRUSSELS. June 16. 

annual dividend, thanks to diver- 
sification into growth sectors like 
petrol and petroleum products, 
chemicals and electro-chemicals. 
Shareholders funds and con- 
vertible loans have risen from 
B.Frs.4.1bn. to B-FrsJLlbn. since 
1970. 

The estimated value of the 
company's portfolio was B.Frs. 
12bn. at the end of last year, in- 
cluding stakes of between 10 and 
15 per cent, in two major power 
groups. Electrobel and EBES. 
The Societe Generate de Bel- 
gique is the dominant share- 
holder in Traction et Electricite. 
with a direct or indirect stake of 
almost 45 per cent. SGB earlier 
this month raised BJFrs.2.7bn_ 
via a convertible offering, partly 
to enable it to subscribe to 
capital increases of the pivotal 
companies in. Its own portfolio. 


*me too' basis,” he sayg, 
try to get into a market J.! 
a differentiated position. ^ 
mining us to deal from 
strength." ^ 

The first phase of the <w 
pany’s growth plan, bwj; 
“profit improvement," 
objective of providing 
year-to-year earnings grower 
managing Stauffer's futajJ 1 : 
succeeded, with profits 
more than 300 per cent, 
year’s ?77J8m.. and cash n 
more than doubling durin- tvT 
five-year programme, tmw ,? e 
Phase Two profit expansion . 
gramme, one of the conpai^ 
first priorities will he in .-—If, 
turai chemicals. h J 

Stauffer and the 
agricultural chemicals hsdur-~ 
were caught short on capai^".; 
produce herbicides and jjitif? 
rides in 1974. “ In both 1&73 
3974, we sold a}] 0 f 
proprietary pesticides v. P C viu 
produce. We’ll sell all 
produce this year," predicts 3j* 
Morley. who says the cnai^.. 
will expand iis capacity V 
rapidly as possible. 

The Stauffer executive 
assured stockholders the cur 
pany has the resources ;<j 
out its ambitious investment 
gramme. “We have the capital 
we can get it We can fund ail 
of these investments with cj;.| 
flow and debt-carrying capacity 1 
he says. Stauffer earlier thn >v Jr 
lined up a SIBOm. revolts? 
credit and term loan aareemrir 
with 12 banks. That couDk£ 
with current cash flow, “shctfi 
handle the company’s require 
ments for at least tbe n^xr irr. 
years," says Mr. Morley. 

Universal 
gets 91% 
of Libby 

NEW YORK, June 16. 

UNIVERSAL FOOD Speiifl 
ties, a wholly-owned subsidiary 
or Nestle Alunenlana, hu 
obtained about 2.8fl4,(10H shan? 
of Libhy McNeil & Libby 
common slock and iW-a. 
principal amount of deben- 
tures in its tender offer, whirl; 
It said will increase its «>»tr.rr- 
ship of Libby common !« 
about 91 per cent 

The 5 per cent. convertlMr 
subordinated debentures art 
duo January 15, 1989. 

Universal said it will pur- 
chase all common stock and 
debentures tendered up fo ami 
including June 13. It also Hid 
the offer has been exteadfd to 
June 23. 

Reuter 

Income fails 


UNITED MEXICAN STATE! 

U.S. $200,000,000 


Sumitomo sees first half loss at power 


companies 
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THE BANK 07 NOVA SCOTIA INTERNATIONAL LIMITED 
MANUFACTURERS HANOVER TRUST CONE? ANT 
TORONTO DOMINION BANK 
LANOESBANK SHSIKLAND-PEALZ 
— GIROZENTRAIX — 

SEATTLE- E2RST NATIONAL BANK 
AtGSMEME BANK NEDERLAND N.V. 

BANCO DE LONDRES Y MEXICO, S-A. 

BANCO REAL S.A. 

RANK OF BOSTON TRUST COMPANY 
(BAHAMAS; LIMITED 
BAN SUE -WORMS 
COUNTY BANK LIMITED 

FIRST NATIONAL BANK XN DALLAS, GRAND CAYMAN 
BRANCH 

TBE MERCANTILE BANK OF CANADA 
MIDLAND AND INTERNATIONAL BANKS LIMITED 
NEDEHIiANDSCHE MIDDEN ST AND SBANK N.V. 

WORLD BANKING CORPORATION LIMITED . NASSAU, 

BAHAMAS 

■ROTHSCHILD INTERCONTINENTAL BANK LIMITED 
TRADE DEVELOPMENT BANK OV ERSEA S INC. 
EURO-LATIN AMERICAN BANK LIMITED 
— EULABANK — 

BANCO DE VIZCAYA 

BANQUS DE NEDEIJZS. SCHLUMBEEGER, MALLET 
BANK OPPENSEIM PIERSON INTERNATIONAL S-A. 
BANK SADERAT IRAN 
BEKKNBEKG- INTERNATIONAL S.A. 

COMPAGNtE YENANCIERE DE LA DEUTSCHE BANK AG 
DEUTSCB-SUDA3V1SHIKAIVISCHE BANK AG 
^AFFILIATION OF DRESDNER BANK AGJ 
PIRST CITY NATIONAL SANK OF 3OUST0N 
THE FULTON NATIONAL BANK 
LIBRA BANK LIMITED 

ORION BANKING GROUP _____ 

ROVWEST BANKING CORPORATION LIMITED 
UB VF i.TMi 'i' aB 

UNION DE BAN CUTES AKABES ET EUROPEENNES, SA 


BIOR GAN GUARANTY TRUST COMPANY OP 
NEW YORK 

INTERNATIONAL WESTMINSTER BANK LIMITED 
WELLS FARGO BANK N.A. 

AMSTERDAM-R O TTE3JDAM BANK N.V, 

CANADIAN IMPERIAL BANK OF COMMERCE 
TEXAS COMMERCE BANK N.A. 

UNITED STATES NATIONAL BANK OF OREGON. 
NASSAU * . 

REPUBLIC NATIONAL BANK OF NEW YORK 
(INTERNATIONAL) LIMITED 
BANCO DE COMERCIO, S.A. 

BANCO NACIONAL DE MEXICO, S.A. 

BANK OF AMERICA NT AND SA 
BAXQTTE PROVINCIALS DTI CANADA 
CITY NATIONAL BANK OF DETROIT 
FIRST NATIONAL BANK OF ATLANTA. GRAND 
CAYMAN BRANCH 

HARTFORD NATIONAL BANK tc TRUST COMPANY, 
NASSAU BRANCH * 

MIDLAND BANK LIMITED 

NATIONAL BANK OF NORTH AMERICA, NASSAU 
NORTHWESTERN NATIONAL BANK OF MINNEAPOLIS 
LUXEMBOURG BRANCH * 

BASQUE ROTHSCHILD 
SWISS BANK CORPORATION 
WES TLB INTERNATIONAL S.A. 

ASS OCIA TED JAPANESE BANK (INTERNATIONAL) 
LIMITED 

BANK OF AMERICA INTERNATIONAL LIMITED 
BANQUZ DE PARIS ET DES PAYS-BAS 
ban clue canabiznne nationals 

CENTRAL NATIONAL BANK OF CLEVELAND, NASSAU 
BRANCH * 

CREDITO ITALIAN O, LORD ON 

DRESDNER BANK A. G-, GRAND CAYMAN BRANCH 
HYFOBANK INTERNATIONAL S.A. 

MITSUBISHI BANK (EUROPE) S.A. 

PIERSON, HELD RING it PIERSON CURACAO 
RABOMERXCA INTERNATI ONAL BANK N.V. 
SANTANDER FINANCE LHVETED 
UNION BANK OF SWITZERLAND 

UNION DE BAKQUES ABASES ET FRANCAZSES - UBAF 


Sumitomo Chemical Co. is to 0 Eenguet Consolidated. the dividend of 7 U.S. cents per share, 

pass its interim dividend for the Philippines largest gold producer, pim an extra cash dividend of B 7 i ohn Wicks 

first half to June 30, in view of will pay a .semi-annual cash divi- ___ ZURICH. June m 

poor results. dend of 7 U.S. cents per share to * L ’~ : 3 „ .. v-m™,, ™»a-i nr 

However, it plans to declare a all common class B, convertible ® Overseas Chinese Banking THE SWISS holain, i e 

dividend of Y5 for the current preferred class A and common Corporation has made a consoii- Suedelektra Sueoaineman . ^ 

one-year term lo December 31, class A shareholders. The cash dated 1974 net profit of 8S29.8m. Elektmitaets ot Aug, - 

unchanged from the previous dividend payment is in line with i$S23Sm.) Parent company after decline in lncome^irorn »“ 

terra. company poUcy of paying regular tax ' 0,^-3 wero R;524.5ra. ttes of some Sv * r . r l ? « 

Sumitomo said it is likely to semi-annual cash dividends up to t$si51m.) and a nnni dividend year, owing to tne cu ‘. “ 
record a pre-tax: loss in the first the extent of 75 per cent, of D f 5 j enta 15 15 proposed common-sbare dividend t‘> w 1 "- 

half for tbe first time in its history annual earnings. Benguet, listed making 12 cents (10 cents) For Light and Power and other oi-» 
as a result of sluggish sales of on the Njw York Stock Exchange, the year. A bonus dividend of 6 in Peruvian income. Addinnaal 
etiiylene an d aluminium. paid last year a senii- annnal cash c^uts <5. cents) wdU also be paid, income from other sources 

^ A .. - j. 

Oy W artsila expanding 

" . JT ,C5 Joss ia 1974 _ Xha company i#' necessary— penults , pjyww** 

BY LANCE KEYWORTH HELSINKI, June 16. drawing up a programme to shed | an 1 unchanged ^ 

some (mainly) minority interests.' dividend, after almost un^ 1 - 
OY W ARTSILA reports a tons. Total orders in hand at the and this could save about FIs. 60m. [net profits of Sw.rr.o.w 

“reasonably satisfactory’’ net beginning of 1975 came 10 By the end of last month, the 1 tSwJ'rs.S.lSm.). 
profit of FMK51S.9m. <£2.4m.) tn 699.000 gross register tons, or company had arranged loans and Another Zup co n, P-;-' 
fiscal year 1974, compared with over FMJKS3.5bn. in value. They a state credit guarautee totalling Schweizerisch ■ Aroerikaai* >■ 
FMKS 12.1m. in 1973. The com- include LI icebreakers and seven FIs.lOOm.' to meet its liquidity Elektrizitaets, will again 01,11 . 
pany paid u dividend of 10 per liquefied petrolcumgas tankers, problems. Consolidated 1974 dividend payment, since up 
cent, nn a share capital of The porcelain glass enantei and. sales rose almost FlsJJOOra. to profits amounted to fl3 - 
FMKS 110m. plastics factories and the sled FJs.l.3bn. ‘ Sw.Frs.ll6,61S. 

c . . ... j, mill were hit particularly hard ■ — — — 

toFMKSLlbn. bit “rtSfThis « calatJ0Q °* “»' ' - 

a'vorage 2 Increase ^ ^ ates over fMKS174m. — 15 per cent. “m* SELECTED EURODOLLAR BOND PRICES 
a- ^ r^ipb^fdl!.Tbrao^ e w W h1"h u MID-DAY INDICATIONS 

invoicing in ihe current year is constructing a now shipyard at Bid oner bh 

dime FMKS1 *ihn PentO. Turku. Investment ex- STRAIGHTS Crnvrat Ekvtrlc 4ipc 1997 »■- 

some rMKbl.bon. penditure is expected to increase ^ £iu«tt i.-pc i«7 ■>' 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY SNOBCATIONS 


In spite of weak international in the next few years as the com- fi‘ 

demand. Wartsila's shipyards pany implements tbe biggest ex- bfce 9pc am vs 

won orders in 1974 for 14 vessels pansion and modernisation plan ® orr »«aard sum isss — so* 
totalling 346.000 gross register in Its 141-year history. c«n!» -Sc *?5* m 

~~ — Consd. Foods 74pc 1991.” 871 

. - CoUer Hammer bpc 1867... 92 

A ,1 1> 1 B 1 E 111 ® lpc i99i 

Amsterdam Rubber losses Sk I 

GTE Sfpc 1988 m 

AMSTERDAM, June 16. S 

RUBBER CULTUUR M1J -In the near future it aims to tw?*SL£i£ is® m 
Amsterdam seems to be through reduce its trading activities to Quebec uydro sspc issb .. bs 
the period of losses running into an absolute minimum, Langelaan ^Kk , 19 ^ 7 • • j* 

millions of guilders but a said. ’"’ S* 

positive result cannot be The trading side, together with Sr an<L oa uac.\ sioc rass 'm 

expected for 1975, the managing other activities, showed a loss I' !nnec0 T3{ w t6 % a . 

director. D. Langelaao, said. .of FIs. 4ni. in 1974, compared thw^'k i»6 Hi 

The company made losses of with a profit of FIs. 1.45m. from uiaii 8»c u #7 mi 

Fts. 7.3m. in 1973 and losses ol the agricultural sector. . Vo,v ® t- . 895 

FIs. 2.6m. m 1974. Prospects for the agricultural notes 

From 1976 onwards, the com-, sector this year are less favour- Air Pranco Hpc ism ..... ire 

pany will fare better, however, able because of rising ccsts, he tno. Dev. wtuc ifcn irai 

he told the annual press con- added cSTKa.* oS*num?iQpe -b iSj 

ference. Reuter Du Pont 7?pc istb mu 


Oder BH 

Gi-nvral Ek*ctrlc -lipc 1997 

IW ClUcire 18S7 

Ml CouK Spr 1HS7 -«» ..7 

M UalpbnriDD 4;pc 1BS7 — *... 

W Harris 5pc I9K - 

971 Hitachi 61 pc 1884 

«U Hohuj-wkII «pc 1986 - 

m ITT 4Jpe B87 *• 

881 Komatsu til pc 1954 .,t 

W J. Bay McDermott «pc "87 * 

IKi Milan Sits IMS ]*; rj 

98 J. P. Mor«an 4ipc WST - |® 

SO Motorols 44 DC 1983 Ln - 

IlB Owens mirois 4ipc 1987 .. » 

J. C. PDnnvv 44PC 1937 .. ' p. 

78 Pioniwr filpc 19*9 ]'! jm 

79 Rand Selection Sine 13?G. i. 

w* Rank 44 pc 19W ■■ ■■ “ - 

80 Revlon -qpc IW7 - * i.u 

80 Sperr>- Rand 4iDC lflSi 

• 59 Squibb 4 } dc 1937 . - 

Wl Toshiba B.'pc IKS ^ 

9i Union Carbide 41pr ^ 

U»l Warner Lambert 4! pc IW7 ■- ,j 

SSi Warner Lsmben Upc 1!88 ^ ^ 

M Xerox Spc 19S8 " 

Sourrc. Ddder. PsabodJ ‘ 


FALCONBRIOCE 


BFCE DMIOOm. loan 


Barclays 7fpc BBS .... 87 
Ctu NIL OU Rhone. lOpc ’S3 IDS! - 1 

Du Pont 7? pc 1978 mii 

Esso 7ipe 1978 •••--. . .. Il») 1 

Cenera] Motors Pipe 1976 .. 191 

Marubeni 9; pc 1S82 103 

Nippon Pudosaa UMpc 1931 1033 
SKand. £nskUda 1W« *81 1931 
TconecO 7ipc 1979 . .. 9S 

Tokyo Curacao lOiK 1981 mil 
Source: White Weld SecuriUeA 



MORGAN GUARANTY T2UST COMPANY OF NSW YORK 

AGENT 


MAT 16, 1975 


PARIS, June 16. Sonr “ : w|ulB WM0 &ecnr 

Banque Fraiicaise du Commerce had arranged what is believed to w 64 

Exterieur plans to raise shortly be the first majkir loan to Aua- A-*ia»i spe .ism ■ . . so 

DM 100m. through an eight year traHa from the Middle East. SS= iS 

bond issue, with an expected . The loaois for 27ju. Saudi SSSn ifSn ? ' BB . S 

coupon of St per cent. Arabian Riyals, eauivaleat to fi faai b*®v- ff a i° ^>80 n 

The issue will be managed by about SA6m H for a term of up to So ***" U 

Hresdner Sank and carnes a five years. The interest rate is SSTsiTi! ^ZZ'Z. t® 
French State guarantee. 8? per cent Dan fine i«7 ® 

Reuier * A ««"i'»».isss t - , ssssrs- ,j .? 

National Hotels, operates the mu 7jnc i»9 - « 

Tjunnga Securities Limaed of Wrest Point Hotel in Hobart F “ rd w» 3 l 

Sydney, to-da yannounced that it Tasmania. £? tcl fl* iS 3L- 

ftut OiPC Un>* 


DIVIDEND Number li 3 ^ 

Notk» is bejeblf 

quarterly dividend I O' -sWf 1 * 1 '* 
Senta (Z5e) per at»«[ , gfrtelort 
dared bjr me Boa^ s un«t*L’ 

Folconbridge Nickel Mine 

payable l n ^. a J 1 8 it 
June 30. *&&«•* 

record at me dose o* pu 
June 13, 1975- ^.d 

Toronto, 

June2,J97S 
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by exploiting Chase’s global network. 

Chase is uniquely equipped to help you assess the risks involved in 
today's trade financing. With branches, affiliates and subsidiaries in 
almost every part of the wbrid, Chase has the international strength 
and spread of expertise onfy.a major world bank can offer. 

ChaseS depth of local knowledge in remote markets will help you 
identify and isolate potential trade opportunities. What’s more,Chase 
backs up those opportunities with first hand knowledge of the local 
regulations and restrictions to guide you through the complexities of 
developing new business. 

And Chess's European Trade Finance Team, headquartered in 


Londoawith its trained specialists throughout Europe, can orches- 
trate the most complex international strategies to meet your needs. 

This kind of innovative approach to trade financing only comes 
about through a real understanding of a client's business. Chase 
believes thialthe better we know a clientthe betterfor both of us. Only 
in that way can our relationship be efficient, economic and specific 
ally tailored to his neats. And for our client, it means that his bank can 
save him money as well as lend it 

Chase: The relationship bank. 


CHASE EUROPE: AUSTRIA • BELGIUM ; CHANNEL fSLES - DENMARK ■ FRANCE ■ GERMANY- GREECE : ITAIY- IRELAND - LUXEMBOURG - NETHERLANDS • SRAJN ■ SWITZERLAND ■ UK- USSR 


\* .V ' 

^ 

-A'' s ' 




' * 









READERS ARE FECOn/AENDEQ TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS '' 



Ftf AftCIAL NETWORK 6 UASh? 3TV LBftHTED 


Licensed Dealers in Securities. 

16. Queen Anne Street. 

London W1M OET. 


foreign corporations 



A warld-M-.de t«ryicj of confid:nt<al Ad'icc ind In [reductions to id I,* 
c .. personal or bui<.ivu Ifn.-iiKial problems 

small bun .if u venter t cati'M / • Ki^crs and 3u;.neu Broker* - 
yirporanon Loam * Special lacilitics for Inventors Evpo.-r/lmoa-t 
a w-ument finance * Unusual insurance problems ' Minimal Ta* .nvestn.cnc 
situations Proposal* to reduce Capital Tran*£er T;v T Purchsse and 
«nj U £ en, * nt , ? rei C n Property * London representation of Financial 
^-ommerrial interests * • Formaton and Administration of foreign 
-om panics and Nominee service * E/ctptional Pear Estate situations 
financed "* Specialist purchasing advice service •'*• Current. 
Exchange introductory service * 7a/ saving proposals for 
small exporters ■* Management supervision of direct invest- 
ments * Many rewarding Loan and invc ;imcn: situations for 
those with spare cash in any currency. 

INTERNATIONAL F1MANLIAL ADVICE 
RCM — Box 7452. London WC1V JXX 
tel: London <99 7676 Telex: I564SS 



A MAJOR PLASTIC MOULDING COMPANY 


equipped with Toolroom, injection and Compression Moulding 
Machinery, employing 600 people, with machine size up to 1.500 
tons, and possessing an existing product range such as Bathroom 
Fittings. Food and Produce Containers wish to appoint exclusive 
Agents in overseas territories particularly the Eascern Mediterranean. 

North Africa, the Arab States, and Central and West Africa. 
Enquiries from Principals of Companies located in or operating 
in these Territories and fluent in the languages required will be 
welcomed. Preference will be given to those with technical 
appreciation of the Products or Techniques involved in Plastic; 
rretue contact. ,n confidence. Chief E-eeutive. Re. E.SZ7J. Financial Time* 
10. Cannon Street, £C4P 46Y. 


Are sought by Merchant Bank for very substantial client. 
Representation on American Continent or in Far cast desirable. 
Trade in semi-manufactures or industrial raw materials a good 
point. 

Write to Box E.541Q, Financial Times. 

10, Cannon Street,‘EC4P 4BY. 


Log Buiiding Manufacture 


A Scoctisff company wishes to dispose of its complete manufacturing 
unit. The premises are on favourable leasing terms. Apart from 
extensive and external storage, the buildings also offer further large 
storage capacity as well as housing the log construction plant. 

Please reply to Box EJ58I7. 

> Financial Times. 10. Cannon Street. EC4P 4EY. 


iHsyajmoia cmucr required 


Well known U.K. Thermal Insulation Contractors require outlets 
for their services in U.K. and Overseas. Contracts negotiated and 
cop commissions paid. Reply in confidence to:— 


Managing Director. Box E.54J?. 
Financial Time;. 10. Cannon Street. EC4P 4BY. 


TAX HAVEN 
INVESTMENT 


Nassau Registered Company 
Four Duplexes. Freeport 
For Sue a: £7Q.C^0 
Net Imome £7.0^3 
Morca*E« £23.000 
CASH REOD. £47.030 
offer: considered. 

HELMAN & CO., SOLICITORS 

60 Lansdowne Pl’ee. Hove. 
Sussex. 5l-'3 IGF. {027? ; 7207 j • . 


USA’s Midwest 
Canada 


POTENTIAL MARKETS FOR YOU 1 
Cn T.-.v spot marker research and 
practical hoip in evaluin-.; and tntrrmg 
these vast mirlcta. 

Camncl- Oui U.K. Representative at 
31 Cldc;; in Place. London SWI 
Tel. 01-734 5352 


"A I. \ Mnrkeliint llst-r-ra- lid. 

T"p»ii« - *. '■ -m:'i 1 -I-- v»i tlan 


i&IS *.tsmv-" 1 -A I-- H ,r\ I ■ . J- Hfj‘" 


Light/Medium Engineering Co. 

■n dcv..iop.Tc->t j-ea affe's i special.:! 
anc competitive nrv.tt .n ton.: orient 
njchin-nf. si is -at:.- blj- wort a it d -rem- 
plcse ."-oo manutirrure. Tom' 

vt.vjiuisi »'.q n-emonrr «■* m 
: oW;d a- oj- Vie.1 piiiii. hi;-, c j.ili.'y, 
slasc ti-.hri'w' ■ j'son and on time 

di I IV- '1^-t t/ o»r a nr i-anspo-r. 

Write 3or t.53<V. f.osnciui Times. 

W. Cd'non Strec:. £C4P 43 T. 


FOR SAL£— 
HfCHLY PROFITABLE 

i-ldbcl-Ku/tur AS. 
S-24.1 OC Horby. Sweden. 


ARE YOU EXPORTING 
YET ? 

U.K. Company part o'- a very .veil 
Icnarm group *<th c»Mniiv e o .-ericas 
distribution nenvo-k. n lool-ij for 
construction mdust-y orientated pro- 
ducts to market with in ««.- 
tiji prime products. Wntt Bor 
F.nmcul r meS. 10. Qnnan 5irc=c. 
cC<P 4oY. 


SMALL COMPANY 
TURNOVER 430,000 

Manufacturing Wooden household goods 
and jituared in Wiltshire seek; at 
association to find and exploit net* 
maricea. Present vr-:hriical!y minded 
management has insufficient' time for 
market:;*;! rod adm>nf;-.-atioii an; is 
unaole therefore to r.?.!-si> its poten- 
tial. Write Bov i 5397. Financial 
Times. ID. Cann*" SiMJt. EC<P 4&f 


FINANCE REQUIRED 

small reecndy formed ppvjte 
rtv company- All proposmans 

si> ionsidtred including cquny 

ipadou- Initial investment need 
urge and may suit pr.rjir 
ar. m.D. has 11* Y 4*P- r '* 
in property. Several very goed 
3 currenrly under caiwderic-an. 

Bo i e 5 4<JS. Fi'toncd 1 Time*. 

. Cannon Sirwt. £C<P <B1f - 


LIQUID CAPITAL AVAILABLE 
NOW 

SuattsndsI private capital treks ri si- 
snaring investments in small to medum- 
sizcd .ampahid or venture* with inter- 
national potential. Svccllent oversell 
connectioiis and expert management 
assistant: available if 'iquired. 
Write in nrieicit eonfuirnte to Bor 
£.5400. financial Timet. 10. Co.imin 
Street, E C<? -ear. 


paries ET5 tormed ; 
!»S Co. Resistraijon 
;2 Ol-Q-D 5434-5 
ERVICEg o"vr in ' 
Mail tdrnhonr. | 
,cs— Pnono UI-T34 
E IS9* 1 Fmiiih.iOII 
,ru« EC4P 48V I 
OFFICE from or.lv 
m l.-.Juaiiiq rul-s 1 
#■ scrvtku. hutting- 

i^inp tcMnliC-w. , 

-ire service re’- •' 
-34 SSJT. 

IVRI7ER5 F-ijOr*. 
if ran ted br >of-i 

n. Lease— 3 i 

Kent rrcni 1 1 o , 
rte* (ji-641 25t>5 ^ 


STATES OF JERSEY 

mmm be 1 


Th? Stales of j^ney are developing one of Europe's largest 
entertainment complexes at Fort Regent. St. Helier. The 
development is centred around the conversion of an old fort and 
extends to Over 20 acres. Many facilities are already being 
operated by the States and also by commercial organisations. 
Further investment is invited by suitable companies and 
individuals in leisure activities which will appeal to both 
tourists and residents. 


Jersey enjoys a particularly long holiday season and attracts over 
700.000 visirers each year. 

For further information, contact Peter Smyth, Director, Fort 
Regent, jersey, telephone 053d 26746. 


Telephone: 01-S80 7739/7730 
Telex 806393 Telegrams FINET LDN 

EUROCURRENCY FINANCING 
Private placement loans for U.K. and 
discounting export bills and lecters of credit. 

CORPORATE FINANCING AND SERVICES 

Permanent and loan capical by private placement for private 
and public companies with minimum pre-ca^ profits of £50,000 p.a. 
Company amalgamations, mergers and acquisitions. 

COMMERCIAL AND INDUSTRIAL PROPERTY FINANCING 
Shore co long term loans by private placement. 


For 


* DEVELOPMENT 

* BRIDGING 
nk- PURCHASE 


* MORTGAGES 

Hr REMORTGAGES 

* SALE AND LEASEBACK 
* OVERDRAFT FACILITIES 


Contact: 

FORMULA FINANCE LIMITED 
t k;or?:ratsd n Jersey. Channel islands) 

35 Soho Square, London W1Y 5DG ■ 

Tel: 01-434 1581 or 01-734 7566 - Telex: 28111 Formulate Ldn. 


SUBSTANTIAL FUNDS 
ARE AVAILABLE 


lor the purchase of companies trading in the 
engineering sector Privately or Publicly owned. 
Whole or major ity shareholding would be considered. 
Write in confidence to. • the Chairman, Lyndale 
Engineering Ltd.. McLean House, School Street, 
Wolverhampton. Tel: 772016. Telex: 33788 L • 


Memo: to executives of Companies holding 

OVERSTOCKS OF MERCHANDISE 


WE WILL BUY THESE GOODS 
REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate findnee availabls -for bulk purchasw 
Transaction- so.*cdiIy effected: immediate payment 

B. NATHAN & CO- 18-24 Kempston SL, Liverpool, 3 
Tel. 051-207 1B11/2. ' 


INCREASED PROFIT IN 


Due to tax losses we can increase your profit by 10°^ if you are 
trading profitably into Europe with electronic capital gcodj. 
Write Box E.5367, Financial Times, 10. Cannon Street. EC4P 4BY. 


AUSTRIAN TRADE COOPERATION 

■ nil lu years eSDoricccu and sued contact in COMECON market 

SEEKS INTERESTED PARTNER 


far mutual cooperation in tfiui area. 

We r.rf< r regular -.isns io COMECON iounui -s. i.xhmcul and commercial staff, 
office in Vienna, tekx. die. 

interested partners should contact us so that furher detain may be discussed 
personally or per posl 

Please write buck ui:h r-fi.renc- li> eod-r niunlier "jl.-r? ' iu ihc ustorrcichiscbe 
tV- nx^tnensctafi. A-lilIOT Tli unt VVollft-ile 16. 


EURO MARKETING SERVICES ARE AVAILABLE TO 
ASSIST BUSINESSES IN EXPANDING INTO THE EEG. 


Marfcodnj S, Sales— Coni jlcing— Forvia-'ding address— Multilingual cranslauaMr— 
Company representation— Organisation of trade fairs, meetings, etc. 

EURO MARKETING SERVICE5. 

Fniichoflaan 27, 25D0 Berchrm Antwerp 
Att. R. J. CLARKE 


Wt ivish ta contact i cei-.pan* with a 
sales lore? tcre'ing the whale of the 
U k. calling on D.1.7 . V/ilipaper. 
Hardware s-icos Jitf on S-j.l-Jc'S Mc'- 
ch.mu. To handle oa an sxclusn.; 
batit a c.a:en::d and P-s»ei oreduer 
needed ■» mast homes. Over the past 
thne yea-t the P'odur: fist o«r» sold 
only n and e*rens:»e!y hsed b / housing 
departments of municipal authorities 
throughout the country. Potential lor 
v-’r7 Ijrge sales, vVritf ful ! y. in the 
Strictest eonr,denee. to Mini;-ng 
Director. Box E.54I4. F.nancial Tints. 
10. Cannon Street. EC4P 4BY. 


Steel Fabrication 


and 


General Engineering 

CAPACITY IMMEDIATELY 
' AVAILABLE 

Please contact: Mr. Spalding, 

GA ENGINEERING 5ERVICES 

Lower Herne Road. 

Ht-no Bay. 

02273 3577 


LONDON baMM compa-.y oK'irs casn on 
arlucrv lor InduAP-lal inu.cm.j, { Jn • 
dichcnpe far tonce-.sioiai V selling ngnts. 
Writi* BO» £ S403 Financial Tniics. 10 
Cannon SUvel EC4P 4BY 

REGENT STREET. Wl. £* 20 p.-r ft • 
our annum. Lv.ur.uus rvrmsnaa jiiiees 
bailable m- l he a;-u:riii: • Naifi Tur- , 
rjcu' near Pitcatnll-' CircuA. :ut-.* 
wMian. etc The ipO»e Pirw. in.riu- 
Z 1¥C jl rjM' lurni-.uir tiinicu. t.-le- 
nn.uic'i tulcx weilinei h" 1 " • ,na 1 
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INTERNATIONAL FINANCIERS 


INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 


APP03NTMENTS 


Executive changes 
at Lloyds Bank 



Sir- Jeremy Morse has been 
appointed a director and deputy 
chairman of Lloyds Bunk Inter- 
nuCional' from JuTy 1 and .Mr. 
Henry A. A. Han key is to join the 
Board from that date on. Sir 

Geoffrey WalJJnger and Mr. James 
Lungmore retire from Use Board 
at the end of this month. Sir 
Jeremy is a deputy chairman of 
Lloyds Bank and Mr. Han key was 
formerly .Assistant Under-iJecre* 
tary of Stale, Foreign and Com- 
monwealth Office. 

+ 

Mr. Geoffrey Knlghl, Vice- 
chairman of British Aircraft 
Corporation Ltd., has joined the 
Guinness Peat Group. He has 
been appointed * director and 
executive vice ■ chairman of 
FENCHURCH INSURANCE 
HOLDINGS. 


ME.YT ACCOUNTANTS for 1973- 
1976. Mr. Ronald Frank and Mr. 
Alexander Morrison have been 
made vice-presidents. 

* 


Mr. B. E. Swmgler has been 
appointed assistant director 
general I administration) of the 
BRITISH COirNCIL. He succeeds 
Mr. E. N. Gummer, who retires 
to: morrow. 

* 

Mr. J. C. Midglcy has been 
elected chairman of the Meat and 
Allied Trades Transport Commit- 
tee of the ROAD HAULAGE 
ASSOCLATION in succession to 
Mr. T. G. Wilson who is no longer 
engaged in meat transport. 

★ 

Mr. David Sommervillc has been 

lecteci chairman of the 
GALVAXIZERS ASSOCLXTION 
and Mr. H. Stanley Corbett vice- 
chairman for 1JI73-T6. Mr. A. 
T. K Thomson has become 
president in succession to Mr. li 
Mclvor Wilson, who has been 
made a vice-president, together 
with Mr. G. Le Mare and iir. IV. 
Alan Jenkins. 

+ 

Mr. G. H. Doust is -to relinquish 
his position as deputy managing 
director of CHEM.R1NG to devote 
more time to his private affairs, 
but 'he .will become director 
t.'pecial ditties)' of the company 
from October !. Group: Captain 
C K. Cooke is to be sales director 
from July 1 . 

•S' ■ ■* 

Mr. Jonathan A, Bodlendcr has 
•been elected chairman of the 
BRITISH ASSOCIATION OF 
HOTEL ACCOUNTANTS; 

Mr. Nichnias Brvntnali Beard 
and Mr. John Newnian have 
joined the main Board of 
BRENTNALL BEARD HOLDINGS. 
* 

Mr. A. J. M. Gordon has become 
a partner in W. N. MIDDU3TON 
AND CO., stockbrokers, and Mr. 
ML A. Haacnek has left the firm. 
Mr. M. i\. -Kemp-Gee has joined 
as an .issoclated member. 

■* 

Mr, Christopher Poulard has 
been appointed group managing 
director of R. .1. RE.\D ( HOLD- 
INGS i [rout the beginning of 
September. The position or chair- 
man and- group managing director 
arc at present held by Mr. Bryan 
C. Read. , 

* 

Mr. James Langion, a director 
or BROWN JENKI.NSON AND 
CO t. SHIPPING), has been pro- 
moted to the additional post of 
general manager of that company 
rroraJuly'l. 

* 

Mr.- Alex Fa rquh arson has been 
elected president of the. INSTI- 
TUTE OF COST .AND MANAGE- 


Mr. 31. F. Odiing, director of 
merchand ising of ICI FIBRES, has 
been appointed commercial direc- 
tor of SOUTH AFRICAN NYLON 
SPINNERS, an associate company 
of Imperial Chemical Industries, 
following the retirement of Hr. 
J. FL Whitehead. Mr. A. RL L 
Beck becomes Id Fibres' mer 

chandising manager with respon- 
sibility for domestic textiles as 
well as apparel. He has been 
succeeded by Mr. M. J. Hand as 
sales manager for weft knitting, 
hosiery and throwster business. 
■+ 

Mr. Robert L. Baillieu, a 
director of the Duwnay Day -mer- 
chant banking and finance group, 
has become 3 member of the 
London committee of the 
VICTOR L\ PROMOTION COM- 
MITTEE. 

■Ar 


Mr. P. IV. Townsend has been 
appointed chairman of - D. R. 
JACKSON and Mr. P. A. GooM 
lias joined the Board. The com- 
pany was recently acquired by 
WhitccrofL 

★ 

Mr. David Milne has been 
appointed to the Board of 
WTLMOT BREEDEN (HOLDINGS) 
as financial director. 

+ 

Mr V. I* Cnx h3S joined the 
NATIONAL FEDERATION OF 
BUILDING TRADES EMPLOYERS 
as director, international activi- 
ties and director of the Joinery 
and Timber Construction Associa- 
tion. 

* 

Mr. Bryan Weston has been 
appointed a member - of the 
SOUTH WESTERN ELECTRICITY 
BOARD and continues as the 
Board's commercial manager. . 

★ 

Mr R. W. Smith. Mr. A. R. 
Phillips and Mr. M. J. Hunt have 
been elected to the Board of 
ANDERSON FINCH VILLEERS. 
Mr. S. R- Arnold has resigned 


from the Board because' of com- 
mitments on the International 
Division of J. H. Minet and 
Company. ^ 

GEI INTERNATIONAL has i an- 
nounced a reorganisation of its 
Midland Bright Group Steel Divi- 
sion, which now comprises Mid- 
land Bright Drawn Steel. A. E. 
God rich and Son and Hemmings. 
Mr. G. A. Timmins, previously a 
director and general manager of 
Midland Bright Drawn Steel has 
been appointed managing director 
of Midland Bright Group Steel 
Division. Mr. D. M. Patrick, pre- 
viously a director and joint 
general manager of A. E. God- 
rich aed Son. has been appointed 
marketing director. Mr. P. R. 
Andrews, previously secretary/ 
accountaht of '.Midland Bright, 
Drawn Steel and A. E. Godrich 
and Son. has been appointed 
divisional secretary, Midland 
Bright Drawn Steel, Mir. J. E. 
Bowen, previously works director, 
has been appointed general mana- 
ger. A. E. Godrich and Son. Mr. 
j. S. Cox, previously a. director 
and joint general managed, has 
been appointed general manager. 
Hemings, Mr. W. MacM array con- 
tinues as xnanaging director. 


Tbc LW of Appn«U«H will OPM at to am, «o Thorwi*,, , 

wHI -elan at anr time mi tlw same day. ^ ^ 

.This i ryn fc mode *n oceartUutc c wtUi n General Oonaent gwea ho ft, „ ^ 
under lAc Control of Berroirina Order, 1S3S. ' Tr ffl|^ 

AapUaulon has b«n. made io the Council of The SiocJt gadanse .. 

. . being Issued io be admitted to the Official ™ Utt % 



CITY OF WESTMINSTER 

ISSUE OF 

£12,000.000 CITY OF WESTMINSTER 
13 per cent. Redeemable Stock, 1981 


AulitoriMU 111' fimncit of the Cito ol WtwDiuustcr and m pfm P i— . t 

the vrorisibtis o! the Local Gvr&nuiiM Act, 1372, and the Local AuthurubV W 
and Bonds': HtwddtJnni 1974. E 


Price of Issue £97| per cent. 


PAYABLE AS FOLLOWS;- 


Oh Application - 

On 15Ui Jol*. 1975 

On 21st August. 1975 


™ per q»«» 
Wiiwi^ 


WW nn- 


®«V 


Interest (less Income Tax) will be pa yable half-yearly on (bo 1M 
Uw 1501 October. A first payment of EZ.7ZV7 (less Income Tax] 
will be made on the 15tii October,. 1975. 


Thf a lock u DR wcstincjd foUir.ii laitiin Fart II af die First ScliaUUa rv, , 
fvrt ■xbnmtd Act, LW. 

In accordaneo *tUi .i Hirsoluuon passed br 'be Cjuik-u of Uw City at 

0 » tht 9th June. 19.~5 NATIONAL WESTMINSTER SANK LIMITED are 


to mxive applicaUfioa fnr lb.’ above amount of.Siovfc ai ih<? New isso* 

P,0. Bo* 79. Drapers Cardvns. l‘J Thnwanonnn Aveniw. London ECSp axi ,, ' L 


L' Security.— Tht mock anu ih« uiierrer ibLroon wiH bo Fwnrrf w 

- - uaih U>e eilstinii ana fcJ? > 


revenues of Lhe Co uadi and «HI raoK pan POSMI ,™ . 

af the Council. _ ** 

2 . Provision far Repayment of Loans.— The Ory Council is mpwwj k, . 
of Parliament « make annual provision icm-ards redeminltin of loam 
capital expenditure, and -to make smji roturns In connection ihwewith“u^J^ 
be required by the Secretary of state for the Envoroament. 

3. Purpose of line.— The net proceeds of the present issue of stock ^ 


applied io replace maturing debt- 


4. . Redemption of stock.— The Stock gill be redeemed at par on the 15m 

slied br purchase In the open market or by agjj^ 


UBl unless previously cancelled 
with the holders. 


Reg tetrad on.— The Stock, ivhen fully paid. wUl be resfetorefl and 

fnny. by Inmnaiem In wnuna m atcoj^' 


free of chorse. In multiples of one penny. 


with the Stock Transfer Art IW3 ot Nadonal Wesitmastcr Bank Um|r«L B egB r"' 
P.O Box No. S2. National Wcsuninatr Conn. 


Department. Bristol office 
Street, Bristol BS99 WE 

8. interest.— Interest Hess Income Taxi will be paid hair-ytarlj m 
ISth April and the lath October by warrants, which will bo "«eni by wa - ,1: 
risk of the atochholderfs*. tn the of Hunt aerounts. the warrarus kji j 
forwarded to the pc non first named iu the amount unless instructions te n" 
itimrarr are flvejt in irriling. ■ 

The fint payntem: of 12.737 iloss Incorn-: Taxi per £10*) Sinct hdl h 
on the 15th October. 1975. by warrant In the usual way to Utr holdensi 
on the 12th September. 1975. 3 

7.- Applications and General Arrangcmonts.— Ap plica Lions on the pn-.yrUwi ftn, 
accompacli-d by a deposh of £10 per cent, of the nominal amount jDruVd tor 
be received at National Westminster Bank Limned. New Issu-.-s Depanmaa. 
Box 79, Drapers Cardens. 12 Throgmorton Av.-mio, London EC1P ;BD. and 
be for a mlnlminn of HflO of -Stock or for multiples thereof op io n.idi oJ, 
Larger applications must be made in accordance tnlh die foliouiug scale- 
Applications above 11,099 Stock and not exceeding ia.ftto Slock id anHM, 
Of £300. 

AppUcaUoas above £3.009 Stock and not exceeding 120.000 Stock hi mikus, 
of n.ooo. 

Applications above £20,000 Stock in multiples of £5.000. 

A separate cheque must accompany each application form and no jpoScsm, 
wffl bo considered unless this conditions is fulfilled. 

Id the event of partial anocmem. the surplus from the atnotmt paid M ft®, 
trill be refunded to the applicant by cheque. IT no allotment ^ nude. & 
deposit win be returned in fulL 

Payment in full may be made on or at any time after the lath Juh ar 
and diucount at U10 rale of £7 per cent, per annum wifi be all owed rnnzi at 
dale, or from any subsequent date Of fall payment. 

Default in the payment of any insialniem by Its doe date niff rcnd«r u 

nmniK ii.ivnu-nl!: 1‘ahL- In fnrteinirr* and rhn nllntmant in 1-aiuv.llirinn 


CENTURY FACTORS LTD. 

FACTORING SERVICE 
TURNOVER OF £50,000 PLUS 
COMPANIES, PARTNERSHIPS 
AND 

• SOLE TRADERS . 

WE WILL FACTOR YOUR 
SALES INVOICES AND 
PROVIDE A SALES 
LEDGER SERVICE 
-Write for J>ODk/et . - - 
• £0 •’ 

VINCENT CHAMBERS 
YEOVIL 
SOMERSET 


C FINANCE 


' AT > 
COMFETITrVE 
RATES 


: ATTENTION 
PLASTICS INDUSTRIES - 
IOOO Mt PHENOL - 
C.f.F. & G.S.P. $460,000 
.. i 1000 Me D.M.T. ; , 

.• F.O.B. & G.S.P. S520sfl00 ' 
Oprion* closing' shortly 
Conner Telex ELV 915742 
LOFTERHOUSE LDN 
Also other materials, chemicals. 

L. YINERr ■ 

• s -fourth Floor 
• 39 VlctoHo Street, 

■London. S.W.1. Phone (Oil 222 0977 


FOR - SALE X. 

As a Going Concern 
MANUFACTURER. & 
IMPORTERS of - 
CARD PUNCHER 
CALCULATORS & 
PERIPHERALS 


Modem Premises. London. 6,700 ft» so. 
T.o £.120.000 p.a. approx. — Write Box 
TM149.' Financial Times 10. Cannon 
Street; EC4P 4BY. 


Pargaie Securiiie-s will be 
pleased to discuss your 
financial requirements. In- 
dividual attention to all 
•enquiries. Minimum 
advance — £1,000. 


I 

PRIVATE COMPANY 
LONDON BASED 

with ex:eniiv< U.F.. industrial connec- 
tions, wishs to mc-saic its range of 
scl'in; lir.es m the Scientific. Electronic 
and Laboratory : rids. Precision hand 
tool* and small esuipmen: our 
sprcislity. Wnic eox E.5398. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


TELEX— £25 p.a. | 

1 felt a Telex at your disposal for f 
C2S, p-a. Why not cut your phone J 
bill and speed up your business? T 
| BRITISH MONOMARKS 1 Era. 1725) 1 

01-405 4442 - 01.242 7463 J 



SALE RETAIL CASH AND 
CARRY. WAREHOUSES 
freehold 

doi to approaching retirement, fi.'jofi 

te. ft. Dournemouih, staff flit. £7tMJOO. 
5.500 sq.ft. Newport. £40.000. 17.500 
sq.ft, now building 16 miles Bristol, 
prolor tn itasc at £22.000 paf annul 
but would sell, 

P/«uc ring 04-54 412774.. 

SURPLUS STOCKS 

Mail order company seeks buyers 
for surplus ss&cks. No clothing 
involved. Parcels usual!.* around 
£100,000 retail. 

Write Bcj £.5373. fihsrc.'ot Tines. 
10. Cannon 5:reet, EC<F *BT. 



Essential interest in tlr<*tfir;lt producing 
anc distributing cntororiso ol 

MEDICINE-ELECTRONICS 

Offered ecnxialir lor .ntroavnng In 
Gs-rnun* *FPG .ind C3<7l. V«r» good 
□roducts. skilled management and 
staff, relwr.le retire;* natives wdl 

known :p srecral retailers Required 
upi:al £1 30.030 sn»» Preierablv 

Of note Persons or Companies ■ retailers 
at'O" o: medicine -technic or— r-lee- 
• Tronic. Ph-ave send offers to: Peter 
LibFdit 2000 Hamburg 3fi. Ncucr 
Wall 1 8 

CAMPING GOODS/ 
LEISURE WEAR 

Recover el Cso»P>ny wih cnabl-shed 
pot.(iC.n >n fn.i-iter.nj; o 1 - camping 
goods and leisure cioShing tn-augh 
I.00G -cHif-.-ri and ciUiOgues 
contics from interested parun. 

8- ]. ELLISON . 

c/d De’O'tfe & Co., Riehrnond House. 
Rumford Plato. Liv*rp-oI Li 90s. 

Tel: 051-227 42<2- 




Well known Engineering Managing 
Oirwiur with contacts all ovo- 
Enqland and the world is. now avail, 
awe a«d osrws hn services atternar. 
ivelr. would like to birr Into anv nooo 
engineering eon -am which nms 
doeiormg ana orders. Also would be 
prt-wretl to rnorescnl AAv Continental 
•im wc.o ron-orc an* :yse ct Imson 
cn tlie engineering world, eiciiftmi-ii 

Dr inspection o r nieuire tact-orv or 
onicr miiailea on l^dr oenalt. Full 
hnDr.lt- on* tf German ano Frontn 
tjngujg.r. a-io su/iiaras. 

App-r Mr. J. GriFIshs. 29 Hol&eafhg 
Re-rd. Wail Heitn. Wos* Mioiares. . 

28% ri- . 

OF SMALL PUBLIC 
COMPANY REQUIRED 
—ANY TRADE- 
IMMEDIATE CASH 

available 

Write Bat E.5412. Financial Times, 

1C. Carniga St.-ae’.. EC4P «BV. 


TAX HAVEN MANUAL 

P.O. Box 2081, DK— 1013 

Copenhagen - Denmark 

Order Jhr new edition of the Tax 
Haven Msnuit, wfth alt baxic Informa- 
tion in tchomatle form of die 25 major 
ox havens— pies . free . brochure on 
how to u*e .and incorporate votrr own 
tax haven compaor. 


INTERNATIONAL PROPERTY 
MARKETING 

INVESTMENT CAPITAL REQUIRED 
A young rnd expanding West End 
Company ii locking approx. £6-8.000 
is compioc’ d-volopmenr ind expand a 
marketing organiiacion designed to alter 
and improrc property taloi throughout 
Europe and the reit of . the world. 
4pp >t: Box No. E.5409, Flnanci-if 
T.irc*. 10. Cannon Street,' EC4P 4BY. 


ANNOUNCEMENT 

Fund* available at 2 B „ over Bank Rate 
for Hqu*e Purchase aver -25 year* and 

remortpage 

Funds far Commercial and Investment 
mtiasaflc over 15 yean at 13"n 
Building Finance up to ltton a available 
lor Development ol prime sites. 
HILtQAli FINANCE COMPANY LTD. 
136 Fulham Road London, S.W.10 
Telephone 01-370 6524 [5 lines) 


BRISTOL . 
Businessman's Paradise 


Charming compact pied-a-terr^ cottage 
1 minute city centre, secluded 'good 
investment situation, conservation area. 
Freehpld sale 'by London businessman 
now : resident Bristol. Very realistic 
price lor dU'pk cash sale. Good offer 
secures near £6,500. 


Bristol (0272) 47218 


IRAN Manegfau Director making many 
trips to Iran, has goo i contacts. Next 
trip 27 Jane. Wfil undertake' eommrS- 
sfona. Ring 0767 3120S.4. 


PLANT & 
MACHINERY 


MANUFACTURING 
ELECTRICAL ENGINEERING 
COMPANY REQUIRES 
. _ £20,000 
Equity available.. 
Involvement, if required, 

* Orders of £200M). 


Write Box E.540I, Plnancial Times. 
10, Cannon Street, EC4P 4 BY, 


CONTAINER handler side loader. Lancer 
Boss. In showroom condition, having 
Levlana G90 engine. Lifting capacity 
25 tons. 1H rt. iht Fitted zo «. up 
lit) attachment, complete wkh sealing 
ooinu and i.S.O. lochs. Cost to-day over 
£70.000. Our price £18-000. Further 
deoils supplied. -If reguirod. We also 
hove cnoKe ; oi vinou capacity Font 
Lin Trucks. L.sts supplied on applica- 
tion. Birmingham Fork Lift Truck Lm 
021-327 594415. Telex; -337052. 

RESALE .WEEKLY * Europe's No.' 1 
Journal tor used Plant and ntachlnnfir 
Syp^n 6221JZ-3 to-dav fwwSr 


PLASTIC .MOULDING 
.Expanding Company withes to pur- 
chase or associate with capable Plastic 
moulding company idealv located; 
r w«»t c.1 Lor-aon. 

2.. In tno Blrminpham-Coventry area 


or 


. WANTFD miiorttv Jioldlns in small meclurr . W a gnv /l mb SELL cucad „. 1L . * ■■ 

iUSTTANTIAL nauci.ai companv •ntereriej ; vcee compan. m 5E. £<jg and rwjh f com’->n? A 5 , rS ,|^. r Tel' : 

jmuiritq ptanl iw-nkna^Cfl i'I'IjIIj. orcAlj.mv Ji« ISmiCl? raah«I 1, S7ll g iCr ' « 

IVfi Mlrf« co *° HidjiiG-mcr.: niHRir. Skill* Avariawf. A wkM". i 3 11 


• S Mancneiter area. 

_ To satisfy annual reauircmcnt of 

OC.OOO plus business. producing 

own orodLCts small mou!tk.-d 
assemblies ir.corpcratmg some meial- 
worv For wtnen designs ana some 
tooting r«J*t« 

Interested parties please reply .10 
BOS E.54'3 financial Times., 10 
Cannon Street. EC4P 40Y. 


Write BOV E S.49E. Financial 1 
Timw. io. 'carmen Siren. EC4F 4 BY. J 


managemeet . 

Draposiilon. principals only C**l"» * SO DESKS rcouiree good cgnoitio". 
e*acu»ly>- Wr*!» bo« 6.540: Firsnoai. Write Eo* c.5400 Financial Times. 10. 

‘ — — - — r ■•fM.-ie C 1 fnnf £r I 3 inu 


Times, to. Cannon Street. EWP 43 Y. j 

1 


Cannon Street EC4.P 4RY. 


INVENTOR seeks 
103541 809S 3. 


patron. Crafts Hill 


BUSINESS AND. INVESTMENT 
OPPORTUNITIES 


APPEAR EVERT TUESDAY, 
WEDNESDAY. THURSDAY AND 
SATURDAY 


BUSINESSES FOR SALE 


ind 


BUSINESSES WANTED 

APPEAR EVERY ERJDAY 
Rate: ‘ 

£9.50 per single column Centimotre 
Minimum '3- centime eras 

Far further Information Wrote contact 
fir. rrortcis TTualpt 
01-236 0108 


previous ii.-iyTtk.-ni5 liahlt to forteiture, and the allotment u> cancellation 

Each applicant la wboni no allotment of Stock is made will be srm i Lct- 
of jUIomtunr. u-fuch muxt be pnxfarcd when instalment payments an? «ir. ' 
Allotment Lcner>. which it*, be split - Qp io 3 p.tn. on i«th September, ql 
will contain rorras of renunciation which will be nvsd.ible up to 3 pjp. as t, 
12tfa Septentbcr. 1975. no payment of the instalments duo on ihc lih Jxlr. Br. 
and the 21si August. UJ75. the Letter win be appropriaioly marked and onrs- 
to the sender. When payment in foil Is made, the Letter or Affono.-tn vrl tr 
appropriately marked and returned to the sender, onl'.-ss the nrplsrraneo appla-q 
form has been com pie red, in which case paces 1 and - only of tile Lent? iT, 
be returned tn the sender. 

' Partly- -pa id Letters of AHannent will be spilt In malHcles or QM 
bat fully-paid Letters will be. split in multiples of ip of Slock. Nn Ltnm t 
Allotment will be split unless all Instalments then due have been paid, lip 
will be no charge for splitting Letters of Allotment. 

Stock Certificates will be forwarded an the 15th October. 1875 by ordmjn os 
at the risk ol the Stockholder (st to the first named registered holder at hsu 
registered address, unless between the 12th September. 1V7S and the Mh fetch- 
1875 the Letter of Allotment has been lodged with National W*ftmjns«r fe.- 
lluilied. New Issues Depamr.,- ji, for exchange far a Certificate. ,Wc i 
15th October. 1875 Letters of Allotment will cease to be valid. 

A' commission of I2jp per HOT Stock will be allowed to recognised Fata 
and Stockbrokers tm allotments made In respect of application* brertns c- 
sramp and V-A-T. netosrratlon number if applicable- Thu commiwnon <riL< k 
however, be paid in respect of any application which arums mu of an uadenrtrxj 
commltniem. 

f. Statistics.— Ralatitu, ta the City of Westminster. 

The Cltr of Westminster covers most of the West End of London and Inciiife 
the districts of Sl Uarylebone. Paddffwoo and Pimlico, and has the bushes: mean: 
value of any rating anthori'T in the country. . 

. Population June 18T4 i Regisu-ar-Ccnerars estimated ayi 

Rateable' Valne-lat ApriL U»T» Ea’JRS’ 

Product of a rate of ip fa O— 1S75.-TB femimati-di Lffti 

■Rote, id the '£. -1873178 t-.ds 

Net Lorn Debt . I estimated I at SfaL March". 1873 IU4«JB 

9. Prospectoses and application forms can -be obtained from— 

NATIONAL WESTMINSTER RANK LIMITED. 

New. ttstkia Department. P.O. Box 78. Drapers Gartens, 12 TBrapwira 
Avcnne, London EC2I . SBD, and any of the Principal Branchs af tax 
Bank 

P EMBER ft BOYLE, 

P.O. Box 435. Sr Albans House, Wood street London EC2P I5B. 

. . THE Cmr TREASURER, 

Westmlnxiei - City Hall. Victoria Street. London SWLE 6QO- 
By Order of the Connell. 


fi! 


fnc 


I , 




■r~ 


to- 


WESTMINSTER CITY HALL, 
VICTORIA STREET. 

LONPOPf SW1E 60Q. 

ISth June. 1975. 


ALAN DAWTRY. CBi., TD- 
Chici Executive md TotreCtok 
J. W. BAMFOHD. 

Cl 19 Treasurer. 


I 


The Usl of AppPcations wffl open at M a.m. oti Thursday. 14th June, W5, ^"8 
. clue at any time on tho same day. 

APPLICATION FOfilM . . 

for 


City of Westminster 13 per cent 
Redeemable Stock, 1981 


Issue of £ 12,000,000 Stock at £97£ p er cent 

To: NATIONAL ’WESTMINSTER BANK LIMITED. - 
. New Issues DepartmmiL P.O. Box 79. 

• Drapers Cardens, 12 Thrmnnorton Avenue. London EC2P 2BD. 


IfWp hereby apply far 



faay- 


pounds i of CCT < 


Westminster 13 per cenr. Redeemable Stock. 1W1 a-xtjrcUnc to the condltiow 
in the Prospectus dared the lflth Jane, 1875 and undertake io accept the 
any less amount that may be allotted to me ns and to pay far Uw same U 
with the lerms of the said Prospectus. L-We request thai any Leutr of Aluro® “ 
respect of Stock ailoned to me. ns be sent to tne.'ns by bust at my. our risk m h* 
writu-n address and that such Slock be registered Ip my; out oamcn)- _ 

L-We enclose the required deposit of £ . . , belw Q a ° ,TC ,,| 


on the nominal amoant applied for. and warrant that -the cheque anadr-d 6e * vw ‘,, 
i -first presentation and ajgree that any alhmoeot of Sfaek b -™ 1 


be honoured on 

strictly oo this- Understanding. . 

t l/JVe - declare that. I am not/tw one of -us Is jresidenr outside Tho 
Terri(or1e£' within the nreamas o. the Exchange Control Act. 1917, ind, mir 
shall not be a cq airing the Stock on behalf of or- as. nominee Ca> of ahf t >iIW 
resident outside thOGo TairKorlex. 


18J5. 


SIGNATURE 


ni 


Finn Namefs) (fa fall) s.-. '..... 


Surname and desfanatiou . j... u.._ 

(Mr.. Mrs.. Mfas or -Titles' 


Address (fa' full Including postal code' — 


Please use Block Letters ... ' 

(The spaces below are for one fa the case of Jofbl xppllcanonsi 


. ,p 

SIGNATURE- .....: 

First Namefal.fa fall -J. 


Surname and Designation 

liVlr-, Mri., Ml»_or Title) . 

Address fa'fan . — ... 


Please use Block Letter* 


SIGNATURE 


First JfjUnofaJ in .fall, 


Surname and Designation ... ... 

ilir., Mrs M Miss or TlUa) 

Address fa fall 


a -ntniiman of £U# Stedr.gr to 


Please tm Stock Letters 
* AppUcsOous mint be for 

0,888 Stock. ' 

Larger appikaticite tmn he made In acoorriana with the feVowtoo sf*®’"" 

AppUuttoBt ahova £1.000 Stock aid net exwetflpa £5,800 suck to hwM*p 2&0L 
AppHcattoas Above f^fiso Stock outf not otceodtog £h> jno stock to a®™** 
Applications above chaos Stock to multiples or ER88B. ___ 1 stK ^i n 

t If this dedaratiun cannot be madc. lt should deleted and 
made ta ad Atnhoriaed Dopotitarr or. fa the Republic of Ireland. M 
throngh whom lodgment shooid bo. effected. 'Anflinrted D«x»W“» gffP" 
Uie Bank pf -Enctood's Notice E.G. 1. and- fad ode bantai. .storitfif*"” 
practising, fa the United Kingdom, the Channel Islands or the ^C- ' r . 

Aaenis In the Republic of Ireland ore defined In the Bank of .gnglj ntf^ff^ , 

. i We.Schednted Territories at present comprise: the Court KIdbov®- 
Islands.* the :tefc ot Ma n, the Republic of Ireland and Gibra ltar. pOJtN- 
A SEPARATE CHEQUE MUST ACCOMPANY EACH APPLlM^SJ^XlS 8 
HO APPLICATION'- WILL PET CONSIDERED UNLESS THIS. 

FUI t FILLED. 

Thfa : PbA Should be - titled up and sonc to:— 




NATIONAL WESTMINSTER BANK LIMITED. New isam 
Box 78, Drapers Gardens. 12 Tbrannorion Arenue, Lotaton- *?■ P&— 
pay able', to- Nailowl Westminster Bank Limited ' Wc the anuwnf * - - - 

Cheques must be crossed “ WosUnitmer Loan.’ 


No receipt will be traded tor payment on this application w «g 

will be forwarded br pttL in due cause, either by Letter ot. Afloo«w- . 


of DepoaiL 
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Microfilm is currently the fastest growing sector of 
the office equipment industry, with a growth rate of 20 per cent. The main benefits to the 

user lie in the cost savings and convenience of the system. 



paper 

plague 


THE EIGHTH plague is paper— 
so said an office manager to me 
last week as he fretted to find 
more space for another filing 
cabinet, into which went copies 
of letters which, according, to 
recent surveys, cost over £3 
each to produce, certainly in 
the London area. The sweat on 
his brow came when he 
struggled to find some informa- 
tion stored several years ago. 

Given the escalating costs of 
paper and of processing and 
then storing information, It is 
not surprising that the business 
world has at last harnessed a 
type of technology that has been 
around for a long time — the first 
micro-photograph was produced 
in 1839. Now, instead of being 
a mild curiosity, that tech- 
nology has matured into what 
is currently the fastest growing 
sector of the office equipment 
market. And Britain is right in 
the vanguard of the growth 
trend, at least as far as Europe 
is concerned, despite the 
economic difficulties. 

The term microfilm refers to 
the reduction of original docu-. 
merits on to photographic film 
using one or other of the 
various microforms like micro- 
films or microfiche. The micro- 
image appearing on the film can 
be from one-fifth to l/22,500th 
of the size of the original docu- 


ment And that is where 
the bulk of the cost saving 
coznes. It is estimated that by 
converting paper files on to 
■ microfilm a company can save 
up to 90 per cent of the space 
used to file its documents, thus 
contributing to .an Impressive 
rent saving. In addition, 
retrieval of information can be 
more efficient and security can 
be unproved, too. 

Basically, there are two types 
of microforms- One is microfilm 
which can he in 35 nun. or 16 
mm. Since the information is in 
sequence, this form is better for 
archival records. Because the 
film role needs to be wound 
through a reader, either 
manually or mechanically, the 
readers are more expensive. 

The second form is micro- 
fiche {French for a file index 
card), which is more flexible 
and allows for easier- retrieval. 
This form accounts for about 70 
per cent, of the- market. The 
most common microfiche .is a 
durable sheet of film- six inches 
by -four indies and contains 
about 9S pages of information at 
a reduction ratio of 24, or : 208 
pages at a reduction of 42. 

Equipment 

The equipment required to 
run a microfilm system in the 
office can include a camera to 
film' the documents; a supply of 
film; a facility for film proces- 
sing; storage cabinets, micro- 
film readers, printers, dupli- 
cators and enlarged printers. 
Of course; it is not essential 
to own all this equipment, as 
some of the processing can be 
contracted out to bureax. which 
represent one of ithe fastest 
growing sectors of the market 

To purchase the full gamut 
of equipment could cost from 
around £25,000 to over £40.000' 
depending on the degree of 
sophistication and size of opera 1 
tion. Naturally prices have, 
tended to rise , as part of the 
inflationary-pressures, but it is 
generally true that equipment 
costs as well as that of con- 


NCR 456-200 microfiche readers being used by Petrofina (U.K.) in its Cash Allocation Department. A list 
of debtors is supplied monthly on fiche from the NCR COM Bureau, and as payments arrive the fiche and 
readers are used to locate the respective invoices. 


sumables have not risen as fast 
as the rise in. the price of paper 
— the .competitive medium — or 
as fast as the rate .of inflation 
as measured by the retail price 
index. 

Some equipment has even 
fallen in price as the expanding 
market results in lower unit 
costs of production. This is 
true- for many readers, but is 
not true for the hard capital 
equipment like processors. Thus 
when one hears of an intrinsic 
growth rate of around 20 per 
cent, a figure which is generally 
passed around in the trade, it 


indicates positive volume 
growth. The market, still at 
an embryonic stage, is predicted 
by some to be ready for rapid 
growth lasting well into the 
next decade. Some surveys even 
forecast peak growth rates for 
the whole market at around 50 
per cent a year at the turn of 
the decade. • 

There are no reliable statis- 
tics in the industry — a factor 
‘that the Business Equipment 
ment Trade Association 
(BETA; and its members 
should rectify. And estimates 
of the size of the market vary 


from only £12m. to over £20m. 
a year. 

According to a survey by con- 
sultants G. G. Baker and 
Associates to be published later 
this month, the projected sire 
of the market for this year is 
£19.5m. — representing a con- 
siderable growth rate over the 
size of : the market given for 
1974 of £12m. Mr. Gerald Baker 
splits up this market estimate as 
follows: 

£ 

Cameras 2.7m. 

Processors, 

duplicators, etc. ... 1.4m. 


Headers and 


readers printers... 

5.8m. 

COM recorders 

2.6m. 

Computer Input 


Microfilm 

1.0m. 

Consummables 

4.5m. 

Bureax 

2.5m. 


19.5m. 


This surrey was conducted on 
a European basis and shows 
that the market in Germany is 
about the same size as the U.K. 
market; these are by far the 
biggest in Europe. The next in 
size is F ranee, estimated at 


around £12ra.. followed by 
Scandinavia. Benelux and Italy, 
together accounting for under 
£15m. 

However, this contrasts with 
a stud y of the European market 
done in 1971 by the U.S. 
Department of Commerce which 
showed the U.K. market at 
SISm. and the German market 
at S22.5m. The forecast in that 
survey was that the U.K. market 
would grow to S45.4m. by 1976 
and the German market to 
S83.7m. 

A survey of the European 
market by Frost and Sullivan 
published in January indicated 
a total market of $160m. in 1974, 
of which Germany accounted 
for 850m.. the biggest single 
share, and the U.K.. second in 
the league, was put at S35m. 
Frost and Sullivan also take a 
less sanguine view of the growth 
rate in the U.K. because of the 
national economic problems and 
predict that the current rate of 
around 20 per cent a year in 
the industry could drop to 10 
per cent, for the next few years 
before picking up strongly to 
grow at 50 per cent, in the next 
decade. 

There are other breakdowns 
of the market, not necessarily 
relating to a market that is 
estimated at the same size. Frost 
and Sullivan, for instance have 
broken down the users into four 
categories: financial institutions 
(34 per cent.), Government (22 
per cent.), industry (18 per 
cent.), and others — libraries, 
hospitals and service bureaux— 
the remaining 2K per cent Yet 
another breakdown is by 
functions, by Bell and Howell. 
About the half the market, says 
the company, is concentrated in 
the Business Records field using 
16mm roll and jackets. A quar- 
ter uses COM. 15 per cent, is for 
Scientific and' Technical uses 
w ith 35mm roll, and the remain- 
ing tenth is concentrated in 
Micropublishing. The fastest 
growing sectors, according to 
Bell and Howell, are in Business 
Records and COM. 

Certainly COM, Computer 


Output Microfilm, is catching on 
fast. This is a system which pro- 
vides a method of converting 
computer - produced magnetic 
tapes directly into readable data 
but nn microfilm rather than 
computer paper. 

Certainly some of the big com- 
panies in the field are 
strengthening their hands on 
the COM side. Kodak, for 
instance, perli3ps the biggest in 
the U.K. market, is increasing 
the number of its COM salesmen 
while at the same time it is 
running down us nu cm publish- 
ing operations because some of 
its larger customers on that 
side decided to start their own 
micrnpiihlishing operations. 

Specialists 

Bell and Howell acquired the 
Pertec range of COM records 
in 1974 and has formed a strong 
team of specialists to support 
distributors. Eventually it will 
sell direct in some European 
countries. 

According to some estimates 
Kodal, Bell and Howell. National 
Cash Register and 3M share 
over 65 per cent, of the overall 
market and have even stronger 
shares of particular market 
sectors. But the strong under- 
lying growth trend still leaves 
room for many other firms and 
small bureaux arc springing up 
all the time. 

There is undoubtedly a great 
deal of potential since the 
degree of market penetration so 
far achieved is only around the 
1-2 per cent, level— against over 
10 per cent, for the U.S. 

So there is lots to go for and 
some companies are already 
benefiting from this underly- 
ing strength. Bell and Howell, 
for instance, claims that its 
orders for the first five months 
of the year have risen by over 
half and that increases in 
actual sales are not far behind. 
That rate of growth is pretty 
good for a year of recession in 
the general economy. 


Roy Levine 


NCR gives you 

all the good things about COM 
and none of the bad. 


Like all computer operated micro- 
fiche systems/Ours cuts paper costs, makes 
information easier to store and quicker to 
find. 

But as computer people ourselves, 
we know the hang-ups too.So we got rid 
of them with the NCR 643-105 Quantor 
COM system. 

The 643 is self-contained 

That’s worth a lot because you don’t 
have to find the money orthe space for the 
extra bits of equipment other recorders 
need.Nor do you have to go to the trouble 
and expense of having the 643 
plumbed in.You just plug itiri. 

Anyone can use the 643 

You don’t need an army of experts 
to work the NCR 643. Anyone can follow 
its simpie,fail-$afe controls. And in not 
much more than a minute it deHversa 
microfiche, cut and dried,confaining over 
200 pages of information. 

The 643 is small 

The NCR 643 takes up no more floor, 
space than a desIcSo its small enough to fit 
into the computer room.Or anywhere else 
it’ll be most useful. 


Computer people like the 643 

The NCR 643 has already con- 
vinced a lot of computer people. In the past 
two years we’ve installed more COM 
systems than anyone else. 

Test our COM system yourself 

Even if after all we've done with the 
Quantoi;youre not yet completely sold on 
'COM, we can still help you.We ve a COM 
Bu reau Service that lets you try out the 
system and compare it without committing 
yourself. 

So have a think about the NCR 643. 
We did, which is why its different 
from the others. 


To: Mike Webster, NCR Limited, m 7/6/75 
206 Marylebone Road, London NW1 6LY 

Nam* ■ • - • : — . 



Company 


□ Please send me details of the 
NCR643 : 105 COM recorder/processor. 

□ Please send me details of the 

NCR COM Bureau Service Pkese ^required. 


PcH&bn 


Type of business 


Address 


Post Code 


N CiR 


Computers & Terminals. 


How microfilm 
gave Yardley 
the sweet smell 
of success 






With over 500 cosmetic products and more 
than 10.000 retail outlets, keeping track of all 
tiie deliveries and payments was causing 
something of a problem for Y ardleys. 

The answer? A Bell & Howell microfilm 
‘jacket’ system which stores all the orders, 
correspondence, delivery, invoice and credit note 
information in. Customer File order. 

So now every retailer that sells Yardley 
products is allocated a microfilm jacket which is amply 
updated to show each transaction as it happens. 

And if there is any query, it can be answered immediately. 
That way the retailer’geis what he wants, when he 
wants it; and Yardley get paid sooner. 

It all adds up to better cash flow For Yardley, and 
a happier relationship with their retailed. .... C1 
You could say that together. Bell t Howell and micr ofilm 
have given the Accounts Department at Yardley 

the sweet smell of success. , , 

Fill in and post the. coupon. we*U send you our free booklet 
“Microfilming of Client Files’* one of a series of . 
informative booklets which deal with microfilm at work in: 
Business, Accounts Records, Law and Client Files. 




Please send mv free copy of the booklet 

Microfilming of Client Files Q Law P] Business □ _ _ 

Medical Records □ Accounts Records □ - '** 


BELLbHDUJELL 

I Business Equipment Division 

| 26 York Street, Twickenham, Middlesex. TcL 01-891 1151 
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COM 

saves 

COMPUTERS 
STATIONERY COSTS 
COMPUTER TIME 
STORAGE SPACE 
DISTRIBUTION COSTS 
INFORMATION 
RETRIEVAL TIME 


Our DATAGRAPHIX 4500/150 and our DATAGRAPHIX 4440 with 
their on-line computers produce roll film and fichc fully titled 
*nd indexed directly from print image capes. COM FORMATTING 
is not necessary. We already process tapes from the following 
computers: 

I CL 1900 (XRMF, George II and George III), ICL 
SYSTEM — 4, IBM, HONEYWELL, UNIYAC, 
BURROUGHS, RXDS and CDC. 

We alsc uie the Full capability of the electronic medium by 
varymr character size and pace format to increase readability. 

Further facilities include typesetting simulation and graphics. 

A PESTIC 3700 enhances our operations and we tarry a full range 
of software for fiche. ro'l film and specialist indexing. 

Our high speed duplicating equipment, fully trained personnel, 
efficient transport and experience in microfilm technology ensure 
exceptional service and reliability. 

MICROGEN LIMITED. 9 LANGLEY ROAD, WATFORD. 

HERTS WD1 3PS 

Contact Alan Bratchell ar Warford 41387. 


MICROFILM n 



space in the office 


THE MAIN reason that the use 
of microfilm is spreading even 
during a lime of recession in 
the economy and against fore- 
casts -of a sharp drop in overall 
investment is. that the user can 
save .space in the office and so 
reduce the rent bill. At the 
same time, although the pur- 
chase price of standard micro- 
film equipment doe-, not amount 
to an enormous sum in many 
cases * (averaging perhaps 
around £25.000 to £40,000). 
There can be large savings in 
the spending on consumables. 
For instance, the cost of a 100 
feet roll of 16mm film has risen 
from about £ 1.20 in 1966 to 
around £1.76 to-day. That in- 
crease of under 50 per cent, in 
nine years compares very 
favourably with the multifold 
increase in the prices of most 
papers over the same period. 
And inu feet of film can con- 
tain enough information to fill 
over 3,000 sheets of size A4 
paper. 

Furthermore, while the cost 


of some of the. capital equip- 
ment lids inevitably . risen be- 
cause of inflation, other equip- 
ment has actually fallen in 
price because of the larger 
economies of scale of ■ produc- 
tion achieved as a result of 
the expanding market — the 
same sort of story as is hap- 
pening in. say, calculators. Thus, 
while the costs of some reader 
printers and cameras has risen, 
the cost of equipment sold in 
volume, like smaller printers, 
has fallen. 

Offset 

Even so. in. some cases the 
higher expense of the equip- 
ment is partially offset by the 
higher outputs, so that in the 
end the unit costs to the user 
may not have risen as fast as 
the capita] cost of the equip- 
ment Given these advantages, it 
is not really surprising that the 
market is growing by over 20 
per cent, a year — some com- 
panies are boasting of growth 



"How We Solved 
Fi t® Paper Shortage!’ 


More than 100 years ago, 
during the Fiunco-Pmssian 
war. Rene Dugron 
photographed some 1.000 
messages on a film two inches 
wide. He then si nipped his film 
to u pigeon’s leg and his 
message flew to Paris where it 
was projected by lantern on u 
screen and read. 

That was the beginning of 
microfilm. 

Todays microfilm systems 
allow you to store information 
in l/56th the space you're 
used to. 

1400 lbs. »»f paper will fit 
in your hand as “jibs, of 
microfiche. 

A warehouse-full of 
computer printouts can be 
stored in a single room. 


And as jiaper becomes 
increasingly more expensive 
and more difficult- to geL. the 
use of computer output micro- 
film liecomes a necessity. 

The MMS COM System 
lt*s CalComp's way of 
putting together a COM. 
printer, a controller with 
built-in magnetic tape unit and 
tape-cartridge drive, a key- 
hoard printer, and the software 
you need for a microfiche 
management system. It 
stands alone. U does not 
require a host computer. V 

The CaiComp system I 

uses either 105 mm. micro- 
fiche or lti rara. roll film. It 
can reduce images 24. 42, or 
4* limes. And Lhe output 
emerges titled and indexed. 




-lob instructions can lie 
typed in from the keyboard 
printer. This saves you costly 
re-programming. 

Examine the CaiComp 
system. Wo think you'll find 
the best performance for price 
in the industry. 

Call your local CaiComp 
office, or contact California 
Computer Products. Inc.. 
FM-MS-75, 2411 West La Palma 
Avenue. Anaheim, California 
92*01. 1714 1 821-201L 



We're waving 
flags at Bexford 

Bexford. an international name 
in diazo microfilm production, 
is all- British -and proud of it. 
Proud too, of an export safes record 
which this year exceeded even 
our best expectations. 


Technically advanced products, readily 
available in a comprehensive range — 
that’s the thinking that 
makes Bexford Diazo Microfilm 
a world -wide success. 

Send for more details. Or join us 
fora little flag waving celebration 
on stand 13 at Microforum 
.(West Centre Hotel 17-20 June1975J. 


fiafOfirj 
0U\2D MlCfiOFILM 

BexFord Limited, 

Manningtree. Essex. England COII 1NL 

Telephone Manningtree 2424 



rates of over 5U per cent. — a 
rate which even independent 
experts reckon will become the 
norm towards the end of this 
decade. One of the first groups 
to adopt microfilm on a wide 
scale . was United Dominions 
Trust " (Ui)T), the personal 
finances house. In 1972 UDT 
acquired _a camera, processor, 
cabinets and readers and dupli- 
cators' — ait the equipment 
necessary to run an in-house 
microfilm operation — for about 
£25,000/ 

. The management reckons it is 
saving about £32,000 a year iri 
overheads. The alternative to 
adopting microfilm would have 
been to have, extended its over- 
stretched pa per filing system for 
customer records; When doing 
its stuns on whether to use 
microfilm, the management pro- 
jected a need to file some- 10m. 
papers in Lm. customer accounts 
by the end of this year, and that 
would have required some 9,000 
square feet of space. However, 
its customer file library at 
Holbrook House. Cockfosters, 
was already occupying 8,800 
square feet of space. 

The estimated £32,000 of sav- 
ing stems from 70 per cent on 
space and the rest on staff 
savings, since an increase of 50 
per. cent, in stiff would have 
been necessary to service the 
larger paper library — a rele- 
vant point at a time when the 
cost of employing more staff 
is rising faster than the basic 
rate of inflation. 

Another example of the large- 
scale use of microfilm was the 
conversion of tlie. records at 
Companies House. This exercise 
is described by Mr. P. Allwood 
in the May edition of Manage- 
ment Services in Government, 
published by the Civil Service 
Department. 
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’ The use of microfilm atfhe BBC. Above retrieving scripts before the recent in- 
stallation of. a Caps W&ofilni Project Three reader/printer. Below the he® 
si/sterw in operation , 'It . can be used for visual and hard copy reference to BBC 
Radio scripts going back to 1922. 



Records 


Fifty million pages of docu- 
ments in the Companies Regi- 
stration- Office -of the Depart- 
ment of Trade were put on 
microfilm, thus helping to solve 
some of the problems involved 
in making available to the 
public the .main bulk of com- 
pany records, amounting to tens 
of millions of documents, with 
thousands of new documents 
being added daily. During the 
mid-1950s the O and M branch 
of the Board of Trade investi- 
gated the possibility of using 
microfilm or microprint cards, 
but neither appeared to be 
practical at the time. 

At the beginning of 1970, 
Management Services embarked 
on another major investigation, 
and it was hoped that, with the 
development of computer tech- 
niques. part of the remedy for 
the Companies Registration 
Office might, lie in an ADP 
system. ADP was adopted for 
companies in default of filing 
returns but offered no solution 
to the main bulk of records; in 
the end microfilm was adopted 
as the only practicable alterna- 
tive to the present cumbersome 
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system of getttrag the original: 
files out of store. ’ . -. / 

Microfiche jackets — trans- 
parent jackets \wkth sleeves into 
which strips of 16 mm film are 
fed— -were chosen as the most 
suitable microform. A film unit 
started work in October 1973, 
on the long task of tOmeng 
about 50m. pages of. documents 
from 630,000 existing .company 
files, some of which went back 
120 years. 

At- peak times the storage 
systems holding the microfiche 
library at the London reading 
room wlU have to handle the 
retrieval of. 3,000 envelopes of 
microfiche an hour. Twenty- 
four revolving suspended filing 
units are being supplied for 


^icfa • of the "two libraries at 
Cardiff and London. Twenty- 
two duptecatore will be installed 
in London and six in Cardiff. 
There will be 380 reader work 
‘stations in the London reading 
rooms and 50 in Cardiff. Of 
course, regular users can have 
their own readers ' and work 
from thair offices. 

SCAN has adopted the CARD 
unit manufacture* d by Image 
Systems to provide ' complete 
five-year annual reports and 
accounts for all public quoted 
companies. The CARD units 
use microfiche and can hold up 
to 240,000 frames oFA4 size 
information. - The system has 
one of the fastest retrieval 
times: any frame can be re- 


trieved w*thin four seconds The 
umt con be driven manually or 
through its keyboard or by a 
computer system. Other iwfis 
are Bare la yea rd. for rJidjsioa 
of credit card limits and Pan- 
Am for airline timetable in- 
quiries. 

The uses of micro aim sr 
various. IPC Business Pnv 
Information Services at Kin-- 
ston-upon-Thames, for in.Manu\ 
is using Scottish Instrument 
automated microfiche remeiii 
equipment in toe process io: 
orders for their trade dn* - 
tones published under it* 
names of Kelly's, Skinner a M 
Kompass. 


Roy Levine 


MICROPUBLISHING IS the 
publishing and distribution of 
information in some form of 
microfilm. This involves a 
system by which information is 
recorded photographically on 
microfilm and is then dupli- 
cated for dissemination — the 
normal publishing function; but 
with the difference that the 
medium is not paper but mlcro- 
- film. It is different from the 
normal use of microfilm in that 
there is not the usual need for 
large storage and retrieval 
equipment and less need for 
updating. 

The savings to both the 
industry and the users can be 
i'ery large. For instance in the 
production process there is no 
need for paper, inks, hard 
covers and the like. Thus pro- 
duction costs can' be -lower. 
There can also be large savings 
in storage space for stocks since 
the space required for storing, 
microfilm systems is consider- 
ably less than for a paper 
system. 

There are, of course, advan- 
tages when it comes to dis- 
seminating the information — 
with postage charges rising, the 
costs of distribution are rather 
less. Finally, there are benefits 
involving quick revision (especi- 
ally if COM. is involved) and in 
retrieval, since the recovery of : 
information is faster on a- micro- 
film system. 

The idea of micropublishing 
is beginning to catch on, and 
already .considerable inroads 
have been made in some sectors 
of the economy. The motor 
trade, for - example, has em- 
braced it as the most convenient 
method to package its parts 
catalogues, which can then be 
easily updated. 

The system is already. being . 
used id the newspaper and' 
magazine- and general publish- 
ing industry, .. And .it is gradifc . 


ally spreading to a much wider 
1 variety of users like travel 
agencies ’and manufacturing 
concerns for stock and valuation 
reports, maintenance' manuals, 
specification sheets and so on. 
But the biggest potential cus- 
tomers are the libraries and uni- 
versities, which are beginning to 
embrace the concept, although 
Iheir actual implementation oP 
it could conceivably be delayed 
by the slowdown in Government 
and local authority -spending. 

The micropublishing suppliers 
range from Kodak, which has 
the biggest installation Sn 
Europe at its Fulham plant, to 
a number qf small bureaux who 
can provide an excellent and 
competitive service. The best 
is not necessarily the biggest in 
this sector. 

Processing 

Kodak Micrographies ■ has 
recently decided to run down 
its 'micropublishing bureaux 
service, although it will obvi- 
ously continue to provide the 
equipment and will continue to 
provide the full processing ser- 
vice on ail Kodak film. The 
reason that it has decided to 
run down this side of its opera- 
tion is that a number of its large 
customers have decided to set 
hp their own micropublishing 
operations. Brian Tutt, of 
Kodak, admits that the company 
got the timing wrong — for then? 
comes a stage ra the volume of 
a client's microfilming -business- 
when it pays to start his own 
operation. 

The service is being run down 
slowly; and any customers who 
want lo set up their own oper- 
ations are being aided by Kodak. 
Meanwhile; Kodak is concentrat- 
ing on its COM side. • 

- With the. continuing paper 
shortage and cost escalation, 
more publishers are- looking at 
microfilm as a means of alleviat- 


ing their problems. The concept 
has been slow to get off the 
ground in Europe, as against 
the U.S. market, which is more 
advanced, but strong growth 
rates, are predicted for the next 
ten years. According to an ex- 
cellent study by Frost and Sulli- 
van, - micropublishing . sales are 
expected to increase at an aver- 
age annual rate of 51 per cent, 
in Europe. Together with COM, 
this is the growth sector, of the- 
industry. The survey shows a 
projected growth rate for the 
European micropublishing mar- 
ket of $7.5m. for 1974 to $22m. 
for 1977 and $84 m. for 1982. 

Separate -figures- for the UK. 
are not given, but the point is 
made that .micropublishing 
through the use of COM is ex- 
pected to increase by 25 per 


cent a year. By 1976 sales 
expeeted to be over £ 12 m. art 
about £2.5m. by 1982 
A recent example of th* o* 
of micropublishing by oae . J ' 
the experts in the field was 
way that G G Baker and As?’ 
elates adopted it when the ; 
pany found that there was 
to be a delay in the printir? 
tlie fourth edition of its Gu» 
to COIL Arrangements'" 5 * 
made to pre- issue the GniiM 
microfiche and Lowndes-AP- 
Computer Service, a microfilm 
bureau In' ' the Hill Saw 5 
group, was employed. Wiu^ 
eight hours, fiche copies o 
Guide had been prepared 
the page layouts. T5ie 
were inexpendise cnougn 
send to ail pre-paid customep- 

RoyLe^ e 



IVUCROSGOT 


SCOTTISH 

INSTRUMENTS 


are extendi!’ their microfilm activities and c0W 
offer not only a full range of retrieval equips 111 
but also complete in-house niicrofilm systems. 

An experienced saies-oriehtated manager is require 
to taiie.charge pf and develop this new' 'departing 
Pro^ri-^ck’ record essential. Excellent 
com^sitStLandcomiiatiy car; : .- 

Appl^.vto: : V ‘ 

. . JVfenagmi: Director, 

"• -Swifisli Insiruxn eats : International Ltd-,. 

- ^mt-House, Edgware -Road, ; y. 
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Using the computer 






IF PAPER prices are going to 
rise as recently predicted — at 
over 10 per cent, a year plus 
inflation— it would be logical to 
expect most compnter centres 
handling a large printer load 
to go over to output on micro- 
film (COM) now without any 
hesitation. 

Some service bureaux and 
the big banking centres are 
getting through several tonnes 
of paper a day, and there is no 
indication of any lessening in 
the burden. One bank. National 
Westminster, has gone into 
COM services in a big way. 
competing across the board 
with several professional 
bureaux which have been offer- 
ing such services for a number 
of years. NatWest, of course, 
has the advantage of itself 
having used COM for its own 
purposes for a number of years. 
It also is working closely in 
conjunction with a U.S. group 
which has made a malor impact 
on COM in the banking market. 

But despite the undoubted 
marketing -power of a bank the 
size of NatWest, its smaller 
competitors appear to be doing 
very well, which seems to 
suggest that the gloomy predic- 
tions of a year or so ago that 
COM would be a nine days’ 
wonder were wide of the mark 
— particularly considering the 
present economic climate! On 
the other hand, there has been 
□n great rush by private con- 
cerns into COM equipment as 
part and parcel of their 
data processing environment, 
possibly because some still — 
erroneously— consider it to be 
a nice piece of technology to 
play with, whereas In fact it is 
a fully proven and extremely 
ingenious technique. In fact 
there are engineers in the COM 
companies who have been work- 
ing on particular aspects of 
COM, such as the simplification 
of the electro-mechanical and 
chemical areas, for some 15 
years. 

. And while, there has been a . 
challenge to the basic writing 
technique of projecting the 
characters on to the face plate 
of a cathode ray tube frame by 
frame at a rate of some 90.000 
characters a minute, there is no 



A DatagraphiX 4550 COM recorder in use at Financial Data Services . .. 


indication that this procedure 
is in any danger of being dis- 
placed. In fact, DatagraphiX, 
which first developed a. direct 
laser method 'of writing on film', 
is not really pushing the method 
since it does not yet offer the 
same controllability, of results 
as the CRT system. 


Reduced 


There has, of course, been a 
major development by the 
latter company In making its 
control system u intelligent ” so 
that the limRations.on input are 
greatly reduced. This is un- 
doubtedly a significant improve- 
ment, and It shows that however 
good a material technology itiSy 
be, it is more necessary than 
ever to pay attention to the 
systems side. The DatagraphiX 
work will present a significant 
challenge to the makers of less 
powerful equipment. 

But some user of COM in its 


most advanced form insist that 
it would be a major error to 
present it . as an alternative to 
the line printer; that is. solely 
as a paper saver. Its function 
can be far more important than 
can be measured in terms of 
speed of production and cost per 
copy. 

Simple recorders with limited 
processing ability will, of 
course, barely rise above the 
latter level. But when a. large 
data, processing system is in- 
volved,. it could be very worth- 
while sitting back and consider- 
ing the total system in 
conjunction with a COM manu- 
facturer and a major user. 

Only in such a context and 
when considering the benefit to 
be gained from the ability 
quickly and cheaply to repro- 
duce a mass of information on 
microfiche, * as well as the 
possibility of putting together 
COM and conventional micro- 
film,. can the true importance of 


the technique be realised. It is 
not appropriate — obviously — for 
short runs, nor in cases where 
the work seat out on microfilm 
needs to have a mass of annota- 
tion by the recipienL 

What is most important is the 
status of the software interface. 
If the manufacturer has not 
done his homework, expensive 
though this may be. some 
would-be users may well find 
that their particular main com- 
puter has not been catered for. 
If they want to avoid complica- 
tions and expensive work it is 
hard to see what can be done 
other than examine the field for 
equipment that can get around 
the problem. 

The RAF’s Supply Organisa- 
tion has moved into a number of 
new areas which may be in- 
teresting to major distribution 
organisations. If they have a re- 
quirement such as having to 
produce some 20,000 outputs 
daily in 20 or so formats to 300 


The big guns 


recipients, It might he worth 
looking at what the RAF has 
been doing. 

Surprisingly enough, the 
“new" applications are using 
COM as an intermediary for 
hard copy, though there are 
indications that. major 
recipients will begin to take 
microfilm. 

Automated 

Outputs are produced in 
address order and this is ran- 
dom format in a complex yet 
highly automated sequence 
which results in a highly edited 
16mm microfilm then put over 
to a hard copy printer. 5o the 
end product here is precisely 
what some would-be users are 
attempting to avoid, that is, 
hard copy. But it must be said 
that the method is valuable in 
the degree of automation k 
permits and the many ways in 
which it could he manipulated 
to suit various purposes. 

Another suggested and im- 
portant application is in file 
capture for a large system when 
it is handing over to the next 
generation equipment. 

Major users of COM are 
thinking very hard about the 
reverse technique — CIM — for 
computer input from microfilm. 
This method of operation is 
thought to have a very consider- 
able system design potential 
since microfilm offers the 
cheapest and densest form of 
information storage. 

Once a quick and reliable 
mechanical method has been 
evolved of reading the mass of 
stored data back into the sys- 
tem, many database problems 
will be solved and costs of using 
database will fall dramatically^ 
particularly where speed of 
response is not an overriding 
criterion. 

The U.S. Air Force already 
has made a move towards 
simplification and has substi- 
tuted for its on-line computer 
system holding personnel 
records a COM system. 

As computers lose still more 
of their mystique, so more and 
more advanced technology 
equipment will penetrate into 
areas where computers operate 
well, but expensively. . Any 
application that requires a large-] 
software effort to develop and 
support, such as the above, is 
at risk. 

' . Jed Schoeters 
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Inside, 

it's thoroughly versatile. 
Outside, 

it's simply efficient. 


The new Copex D5000 flow-line 
microfilm camera hides some impressive 
features behind its simple, clean lines. 

For a start, it has two completely 
independent film units with Simplex; 
Duplex and Duo functions built-in. 

You can feed documents in manually, 
or through a variable speed autofeed 
that can handle about 2 miles of A4 per 
hour atfull speed, or be slowed down for 
delicate papers. 

The camera has a choice of three 
reduction ratios, two of which enable you 
to photograph both sides of a document 
in one go. 


And the Copex D5000 doesn'tstop » 
there. * 

It can separate different categories * 

of information on the film with an indexing 
attachment and it can endorse 
microfilmed papers to save confusion. 

But weVe kept the technicalities 
strictly to the inside. 

The Copex DSOOO has simple, dear 
controls, with a comprehensive fail-safe 
monitor system. 

So ffs easy and foolproof to use. 

You can see the D5000 on stand 19 
at Microforum; but if you can't make the 
show, send us the coupon for more details. , 



See it on Stand 19 
at Microforum '75 


r 

1 

1 To: Agfa-Gevaert Ltd, 


1 Microfilm Dept, Brent House, 


1 950 GtWfest Road, Brentford, Middx. 

Position * 

I Tel: 01-560 2072 


1 

Company 1 

| Please send me further 


1 information on the Copex D5000. 

Address — 1 

| FT 17/6 

Tor- ] 




THE U.K microfilm market- is 
dominated by a handful of 
multinational corporations. It 
is estimated that the four 
largest companies— Kodak, Ball 
and Howell. National Cash 
Register and 3M — between 
them share over 65 per cent, 
of the overall market. Of that, 
the two biggest firms. Kodak 
and Bell and Howell,' probably 
have over half the total mar- 
ket between them. 

The major U.S. companies 
have their own U.K. sub- 
sidiaries and distribute their 
own equipment. Other manu- 
facturers distribute through 
U.K. distributors. There are 
at least 30 major suppliers of 
their own equipment represent- 
ing an amalgam of international 
names. 

According to Frist and Sul- 
livan, about half the equipment 
sold in the U.K. is made in the 
U.S. and the other half split 
between U.K.- and German pro- 
ducts. Frost and Sullivan list 
24 suppliers in its recent 
survey, together 1 with a short 
summary of what each company 
specialises in. 

This array of equipment 
could be quite ennfusing for 


the potential user, and for- 
tunately there are quite a lot 
of manuals which he can use 
to- help. him decide what are 
the main characteristics to best 
suit his requirement There 
are several excellent books on 
the subject published by G. G. 
Baker Associates, including a 
two-volume series on COM. 

One of the latest booklets on 
the market is “ Microfilming 
for Beginners ’* written by 
Alan Smith, secretary of the 
Business Equipment Trade 
Association (BETA) which pub- 
lished the work. The book 
serves as a useful step-by-step 
guide to the decisions which 
have to be made before the 
actual installation is chosen. 
There is also a useful list of the 
equipment which is available on 
the market, under each com- 
pany’s name. Unfortunately, 
though, there are no prices. 

One of the most Important 
points that Mr. Smith makes 
is the need for the company 
considering adopting microfilm 
first to evaluate the need for 
it and the exact function it will 
fulfil. “ In some cases when an 
appreciation has been made, it 
has been found that no micro- 
film system is required, but a 


better redeployment of exist- criteria for a microfilm system 
ing conventional filing systems have been identified, the com- 
and . services is the answer." pany should approach a number 
While many in the industry of different suppliers to assess 
would argue with that view, which one can best supply the 
believing that the use of micro- right kind of equipment to meet 
film under virtually any condi- those specific needs. Advertising 
tions can be cost-justified, the literature is often just not 
point made remains true — not enough — invite the representa- 
only because it Is essential to tives of several companies to 
do the right arithmetic .before fiive personal advice and quota- 
spending the necessary capital tions. In most cases this advice 
sums but because such an will he free, 
exercise will help to choose the A word of warning is given 
right kind of equipment for hy Mr. Smith In telling readers 
your special needs and then to to consider price advantages 


at the early stages. “Probably 
more costly mistakes have been 
made by users trying to cut 
Corners on prices than from any 
other cause. It is vital to deter- 

mine the equipment and system 
- Mr - Smi1 ? also makes the which will ade q Uately meet 


get the most out of it 


Identified 


point that the results of exami- 
nation need to be communicated 


user s requirements. ' 

In ttfe Guide there is a check- 


to the supplier or consultant ^ w j t jj 25 questions to ask to 
when one is i.sed. It matters h e ]p determine the criteria for 

not whether a consultant is a system. These vary .from ques- 

used or a direct approach made tions on why' - the conventional 
to a supplier; the facts as they fijj n g system has failed, an 
'currently exist and the ohjec- examination pf the traffic flow 
tive the user wishes to achieve 0 f paper through the organisa- 
must be Identified.” tion, jiow often reproductions 

. The final point might seem of microfilms will be needed 
obvious on reading but ' is to the availability of staff, 
seldom carried through to its ■ _ T • 

logical conclusion. Once the KOy JLevine 


Some very important 
people are banking 
on Microfilm 


Strike back 
at inflation 
with Microfilm 


- - -.T\rs- 


I 
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Most people readily agree Microfilm saves space. 
Everyone knows space costs money. Yet there are 
thousands of organisations which still use 
. valuable office space as a paper store. 

Whether you're storing office documents, large 
drawings, newspapers or maps, you would be 
surprised at the savings Microfilm will afford. 
Consulting the document ip also much easier, 
cleaner and, as information is PERMANENTLY 
stored in sequence, you'll find it more quickly and 
that will save more money. 

If you would like to know more, contact us. 

We've a very large range of cameras, processors, 
readers and reader/printers whether for 1 6mm, 
35mm, microfiche or COM systems. 

We've also considerable experience. 

STAN D 22 Microforum 75 



a mambar of tha PILKINGTON group 


Caps Microfilm Limited, 7 Westmorland Road, London 
NW9 9RG. Telephone : 01 -204 4111. Telex ; 262756 


• Name. 


. Position— 
Company. 
Address. 


Haw you ever wondered how a major Bank records all 
those cheques and credit transfers handled every day? 

At Midland Bank it’s simple. They use microfilm to record 
the transactions on their way to the clearing house. 

► The system, which can store up to 20.000 documents on a single roll of film, 
provides a permanent, instantly. retrievable record of every transaction. 

The big advantage to the Midland is the security and speed of the system. 

1 So ‘you can be sure that if you're written a cheque, it’s processed quickly, safely, and 
there is a permanent record to prove it. 

Thar’s why the Midland are hanking on microfilm, and after all, 
if anyone knows a good investment, it's a bank.- 

If you are thinking of investing in microfilm, pick up the 'phone and 
talk to Bell& Howell. Or filMn the coupon and tell' os 
which of the Microfilm in Action series of booklets 
; you would like to receive. 


p-r* 


1 fi^send my free copy of the Microfilm m Action booklet® 
■ Microfilm in Business Q Law Q Accounts Records Q 
I Client Files □ Medical Recordsu 






Client Files □ 

I Name 

I - Position 

I 




Company. 

Address. 
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Business Equipment Division 
26 York Street, Twickenham, Middlesex. Tel 01-891 1151 
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athers momentum: up 10 


The Financial' Times Tuesday June : ’X 7 1975 


+ FOREIGN EXCHA 



by our wall street correspondent 


THE RALLY gained momentum 
on Wall Street to-day, bolstered 
by the record decline- In April 
Manufacturers Inventories re- 
jrted on Friday, a report that 
jya has reduced prices on 
various types of crude oil, and 
also improved car sales compared 


con 

Ub\ 


OTHER MARKETS 


Canada mixed 


were 


Canadian Stock Markets were 
The Dow Jones Industrial mixed In light' trading yesterday. 

Average recouped a further 10.09 The Industrial Share Index put 

1 to S34.56 and the NYSE All on 0 55 t0 1S5.S6. Base Metals rose with some monetary and econo- 
Common Index recovered an 0-3T to 72.75 and Western Oils mic uncertainties weighing on 
additional 50 cents to 848.80, gained 2.12 to 187.03. But Golds market sentiment 
while gains led tosses by 900 to 1-13 1° 403.85, Banks dipped Banks were mixed, while Port- 
518.- Trading volume expanded 0.94 to 25S.62. Papers eased 0.07 to folios. Electricals. Stores and 

and Utilities shed 0.02 to Printings were Featureless. Foods, BRUSSELS — Generally lower in 

130-57. Drinks. Constructions, Engineer- quiet trading. 

Dome Petroleum added SI) at ings. Metals and Oils were ail Gevaert gave ground on nrofit- 
529 s on ,U.S. Institutional buying, lower. taking. Intercom lost Frs.40 to 


360.000 shares to 16.66m. 


NEW YORK, June 16 

Husky Oil rose Si to $18J. UJ5. stocks were steady and 185.0, Cockerin Frs.20 to L188. PN 

International Nickel “A" were International Oils were firm, but Frs. 25 to 1,875 and Umon Minlere 
up .Slj to $28) and Alcan other Foreign issues ea s ed Frs.2D to 1,450, while CBR meved 
AJuratalum put on Si to $233. AMSTERDAM— Narrowly mixed U P Frs. 30 to 2,140. 

Montreal Trust picked up $$ to in dud conditions, with Royal T “ * “ 

512} and Crown Trust added SI Dutch gaining FIs. 1.5 to 89 3 on 
at S19. Press comment Aloo 'shed Fls.0.1 

Inter-City Gas lost 15 cents to to 39.6 and Unilever Fls.0.10 to 
$4) on 29.700 shares. 106.9. 

PARIS— Generally slightly lower; 

poriations mostly were 
while Dutch Industrials 
mixed. • 

Bonds 
lower. 


In the Foreign sector. U.S. 
issues were generally maintained 
with the exceptions of easier IBM 
and Occidental Petroleum. Royal 
Dutch finned in otherwise little 
Banks. Insurant t-t,.. changed Dutch stocks, Germans 

and French issues were lower and 
U.K issues generally declined. 
Golds were mixed. 


were steady to Fls.0.20 


U.S. Motor executives said the 
industry may be coming out of 

• Us- worst post-war slump, while 
. Libya has again reduced its oil 
.- price by about 50 cents a barrel 

retroactive to June L 

In other economic news. US 
Treasury . -Secretary, William 
Simon, said he would favour tax 
reform over extending tax cuts 
-into 1976. 

Late in the session, the Govern- 
ment reported that U5, industrial 
production showed a small decline 
in May for the eighth straight 
■month. 

Ford .Motor rose 5- to $36]. 

" IBM put on 82) to 3208i. Xerox 
■ were up 6; to 68), after 865?. 

despite reports that copier com- 
- petition is mounting rapidly. 
Honeywell improved SJ to $38? 
and Texas Instruments moved 
. ahead Sl£ to $103. 

Abbott Laboratories advanced 
51 J to 3"4 on a two-for-one stock 
spilt and its indicated quarterly 
dividend will rise to 40 cents in 
. November on pre-split shares 
from an earlier 36 cents. 

Polaroid improved £ 2 ? to $ 33 ? 
ami Union Carbide gained S 1 J to 
SMJ. 

- Chemetron were lifted 53 to 
S35J— it expects first-half per 
. share earnings to at least triple 
the Si. 47 a share earned in last 
year s comparable period. 

Aluminium Co. of America 
picked up $1} to $43 J on indica- 

• lions of an a t upswing in the 
aluminium business.” . 

Georgia-Pacific rose $1) to $ 44 { 
on bullish earnings forecast 

Peter Paul climbed $1} to $13J 
on favourable earnings outlook. 

Lear Siegler put on $t to $8J— 
it was selected ter make the 
emergency power generator 
system for General Dynamics' 
F-16 fighter plane. 

Franklin Mint were up $1) to 
$27] on its forecast of a sub- 
stantial gain in tear net 

The American SE Market Value 
• ' Index was up 0.13 to 89.56. with 
advances outnumbering declines 
by 322 to 284. 

Nolex gave way S3 to $19 on a 
volume of 34.800 shares on 
adverse comment about the 
potential success of its planned 
“flip-n-sip " product 
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DOW JONES AVERAGES 
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JlllR- I 

t« ... re.* 

tfc.TS. 
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167 .to 724.47 £1.90 
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68.27 168. £3 I £22.12 

M.04 170.07 830.10 
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18,250 
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AMERICAN SE MARKET VALUE 
INDEX 

St ar line b ase 100 A ug. 31 . 1973. 
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30.71 82J0 89.58 89.43 89.01 89-31,88.27 
ibi6i Ah: . ■ i 

Volume | ! f 
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STOCK AND BOND YIELDS 


Jane 12 June 4 June 12 

1873 

1975 

1974 

Ind. OrtL yield pc ... 3.79 

3.64 

3.59 

ind. Ord. p/e ratio 1L82 
Lons-term GOVL Bds. 

ms 

11.30 

per cenL 5.71 

531 

638 


MONDAY’S ACTIVE STOCKS 


Change 


Golf OH 

Occidental Petr fan. 

Denny's Inc 

Polaroid 


Whittaker 

Southern Co. . 
General Motors 
Amer. Airlines 
Searle G. P. 


Stodts 

Closing 

on 

traded 

price 

day 

234 400 

222 

+ I 

198. 1W 

iSi 

+ l 

188300 

171 

+ 2 

179.709 

33 E 

+22 

157.700 

:sg 

+ i 

180.3OT 

« 

+ * 

131.000 

121 

- 2 

121.000 

4oj 

- 2 

1U.S00 

72 


116,606 

192 

+ 2 


TORONTO 

INDUSTRIAL INDEX 


June 18 June 13 
155.88 135.23 


1973 HiCh 
139.63 1 11 3l 


MONTREAL 

INDUSTRIAL INDEX 

Jane 16 Jane D 1973 High 
193.S3 194-18 197.95 1 14 '3 • 

COMBINED INDEX 

Jane 10 Jane 13 1973 High 

1SS.S2 133.31 191.02 1 14. 3 1 


1873 tow 
150.41 (ill 


1973 Low 
139.95 1 2/1) 


l*i73 Low 
I f 02 it'll 


JOHANNESBURG 

June 16 Jane 13 High Low 
Industrials . . 224.4 524.9 224.9 193.0 

t!3 fii i23'l » 

Golds 310.0 215.0 379.1 283.3 

■ 3 1l (15/41 

1955=100. Source: Rand Daily Mail. 
•1974. 


MELBOURNE YIELDS 


•v'EejnoW.iu m- Jane 
Leading ShvuO 12 


June 

6 


May 

29 


tin DlrKiHdi,.„i 
n>. Kamins* „■ 


■7.11 
13 67 


7.03 
J 3.49 


7.13 

13.67 


SYDNEY ALL ORD. INDEX 


June 13 June IE; Hlsfaicia j tour Ufl: 


370.13 :37»33 . 887-57 (&fi> I SBfiAH [fl,l 


TOKYO NEW SE INDEX 

Base=lD0 January 4. 1968. 


June 18 1 Juju I4j. High tfffo 
(332.96 


Low 1970 


328.85 327.80 |3 


22*1 260^4(10/1 


HONG KONG INDEX • 


June 16. June 13 . HigU-lx/e 


330.93 333.97 


341.97 

<8/8l 


Low Id: 


160.48 

(9/l> 


SINGAPORE INDEX § 


June IS June 13 


839.84 | 934.08 


UbiL talc 


268.89 

(11/3) 


Low id f . 


153.86 

(8/1. 


EUROPE 


, J Prev- 
.JlUU»l& . 


U7o 

High 


L5/7r 

[/in 


Bale’ in a 109.68 
Uenxn’k'O'l at 83 
France 64.2 


nau 

8230 i 

, i 
Gerni'k 861/4; 665.0 j 


dolland . 10L5 

i 

Itaiv ijr j 9735 
apain a i — 
Twedan < > 565.52 
«m *ri t| 2CT.6 


1QL1 

517.06 

99-61 

4SS31. 

.63.7 


liLBi 
la/5 
92.50 
tl3/6i 
!■£. c 
25.4 
?2tU 
lbr4 
107.6 
6/5 
1053e 
. 21 / 2 ) 
liua* 
S2;4 
:/6j 55 
lb, 5 
w*».l 
6,-a 


(E/1 

/i-Jf 
.15/1 
7l.lL 
( 2/1 
VH.. 
l2/l 
ii.r 
.2/1 
•A3- 
. 8/1 
6 3k 
10,1 
lo_ 
9/1 

Uf. 

•:/t 


Indices and base dates (all ba3e values 
100.:— tat Belgian &.E. 31/12 83 (b 
Copenhagen S E. i/t/73. (4> Pans Bourse 
(98L <c) Commonhank December, 1853 
if. Amsterdam Industrial 1970. in) 
Milan 1872. <h) Madrid S_E. 3L12/74 

<ki SrockboLm Industrial l/l.'oS. on 
Swiss Bank Carp- Sl/12/'3S. cm Unaval] 
able 9 Hang Seng Bonk SI/,/ 64. ; Straus 
Times 1968. (C) Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
3£60 per fl— 91*% 


NEW YORK 


Stock 


June 

16 


June 

13 


Addrwwgraph ...; 
liettin LiieJLC&s.j 

Air Produetv : 

AinM. I 

AUrauAluminiuni] 

A.L.C.U.A 

Allegheny Ldlm.l 
Allegheny Power; 
Allied Cbenia»l_| 

Allied Stones | 

ADI" CluUmen. ...I 
_ 4mu... | 

• Amerada Hess.... 
"Amer. Airlines— 
Amer. Brandi.-.. 
'■ Amor. Broadcast.! 

Amer. Can 

Amer. Cyans midi 
Amer. Elec. Pow'rj 
Amenc’uEspreMi 
.Amer. Home Prop 
Amer. Medical...! 
Amer. Motors.....; 
1 Amer. Nat. Gas..| 
Amer. 3uu)d4nL.[ 
American Sti>res.| 
Amer TeL ± Tel.J 

A.MF ; 

. Aiupex i 

Auaounda — 

Anchor Huckina-j 
Anluuwr-Buecb 
Armen' Steel—.... 

Ad.A. -.-.I 

Asamera OiL ; 

Amutw ; 

Ashland Oil—...., 


7’4 

k7S* 

74 

1B7] 

c3 

43lj 

24 

17M 

367a 

33J 4 

10ii 

53 4 

20 
71* 
39 1 2 
241g 
316 b 
261i 
1970 
4358 

4158 

61- 

C61, 
139(9 
47 1 J 
4B70 
IBS* 
61, 
1670 
193, 
71, 
26 
403, 
10<4 

1BI 9 

2830 


All. Richfield 1029a 


AVC . 

Aeuo 1 

Avia —I 

Aron Products...! 
Balt. Gas Bleuu.. 
Bank America— < 
■Hankert. Tr. N.Y. 

BaHer Oil 

Beairic*- Kvods....j 

UdL-kton Dick ! 

Dell A Howell.....; 

-Bi-ndix— ! 

■ Ueu-uet Cont-'B’ 
Btiuie/icm steel. | 
Diaj-'k * Decker... 

Boeiui; 

Boise tfeeade— i 

Boole n — . 

Bin; Warner...... 

BraollI lut... ! 

limNcau -A' .; 

bmaoi Meyers..... 

Dm. Pet- ADR...; 
Brock way GIil«l.{ 

Uruusw luk. j 

Bucyru-s Erie. — I 

IBu.Id — I 

Bulwa Watch....; 
Bunker kamo....| 
l}iir]ui/jtc.cL\tfan.| 

Uurniugbs.... 

.t'Mllf Camp 1 

(.aniii^Ji Soup—; 
L'anvIianPUdllC.: 
V.»nal Itandolpb— j 

L'ariMtlOll 

QiiTicrk Uenersl' 

’ t-nner Haw lvv...| 
taierpillnr'fruc«i| 

t:Bi | 

Lelnnes^.— i 

Central Ji.IV. j 

Ceno— -—I 

Certain Teed.— 
Ueuoa Aircraft... 
Chase Manhattan 
Chemical Bk N\j 
Lhe»at''rab IVmri' 
Syrtems-i 
Chwaflo Bruise... | 
Chrysler.. — 

CinemM- 

. CJnn. Milaoua... 
C4TI Cnrps....-...| 

C-lties aerricc 

City lovrdinj;™; 

CouuCnlM ' 

Col 2*1* PWm. — 
Coluis Alhman..^ 

Columbia r-w — ) 
Columbia P«rt- 
ComlusUo- oLkm 
CombuMli» ha*!' 
Coniw'tb lilison. 
Com* 'tb Oil Uef. 
tVammlnSaieJll*. 
Coa. Edison 5.1 
Consul Foods — 
Connil Nat- Q**- 
Coasume» Puwer 
Continental Can- 
UiinUnental y 11 - 
Contlnental Tb». 
Ci. i (rill Dsts-i" 
Cooper Indus—- 
Copptr Kanse.- 


181, 
esg 
712 
44 U 
203, 
451* 
4750 
-8 
24 

a4i, i 
1650 ; 
o6i, 
as, ; 
3450 . 
orti» • 
2SSe . 
20 , 
4314 

177 fl I 
61; 1 
12 !, • 
6S>, • 

111, 1 

16«2 I 

14ln 

47S 3 •} 

hoa 

7*3 

7L, 

38 

1013, 
3s* . 

3153 

147 6 

10 ij j 

771: 

11 

<55, 

50 
54 1, 
l6!a 

157j 
10 Ifi 
16 
363a 

o77 B 

64' - 

56i, 

79 

111 , 

ais 

2(112 

a6frj 

453, 

67 S 

691s 

501a 

75a 

cl 

8i v 

1070 

52 

41654 

Ills 

*eii 1 
13*, 
J55s 
SSlg ! 
171: j 
84ii ! 
67 >b 
1270 
2170 
47 Is 
3418 


750 

27 

7 IS, 
1BI0 
2Ei0 
4BU 
241, 

17 

3710 

33i 9 

lOig 

53 

197g 

7i* 

393, 

2410 

31 

26 

1950 

427b 

41 

680 

56b 

36>a 

13>? 

373, 

483, 

193, 

630 

175(1 

193, 

,au 

871, 

401- 

10i a 

1810 

2H, 

101 

18 
550 
730 

44 

2030 

4360 

06 

289(1 

24 
33', 
1660 
37 

25s 

3370 

36 1 J 
2950 
20 

25 

13 

63, 

123s 

65 

113, 

17 

14i 9 

473, 

S 5 * 

71, 

65a 
373« 
100 
S3e 
5170 
1450 
IOI: 
764 
lri, 
20 Is 
63 
49 &o 
341g 
16Ifi 

1590 

11 

16 

,5 

37 l a 
644 
364 
78 
lO’a 

mg 

224 

55iz 

464 

9 

887 a 

397g 

7*4 

£650 

8 

1060 

5270 

27 

114 

383, 

133, 

iaifl 

24*4 

174 

84 

654 

13 

814 

464 

36 


Stock 


June 

16 


June 

15 


CoralDK Glass — | 
CPC lut'iuclou'l., 

Crane ! 

Creole Peirol'in...! 
Crocker Nat. C.P., 
i.rown Z'.-llerteeli' 
C uniinuis Engine 
(Jurtlfi-Wrigbi ...I 

Dnua 

Dart llidimriea.. 

L'ecro 

Duliii-tme ..... 

Delinmi 

Detroit biiison.^. 

DLtspiiuiie_ 

Digital Equip. 

Disne.vlWalt) 

Dover Corpu 

Dow Chemical.... 

D renter 

Ehi Pont 

Dyrao Indus) rieai 
Eagle Piclier_.„. 

Ea« Air Line. 

fatal i rum If rttolc — 
Eaton — j 

KG At4..._ j 

El Paso Nat. GaaJ 

EI/jb ' 

Emery Air Fr'abtl 

E.ll.l j 

KngelhanJ Min.... 



- | 

Fairehitil Camera] 
Fed. DepL sitores] 
Firra-t one Tire — j 
Fst. Nat. Boston^ 
Flexi-Van — .._| 
Fllntfeoie 
Florida Power-.. I 
Fluor .'..J 


P.M.C 

Fonl Jl.Jtor..— ... 
Pnrmoet Mcka.— 

Foxboro 

Franklin 2ink_ 
Pnee port Mineral b| 

Froehauf .... f 

Fuqua Industries] 
<i-A.C. 


'i-A.F -| 

Gannett \ 

Gen. Amer. Ian.' 
Ueii.Anier.Trans.l 

Gen. Cable [ 

lien. Dynamic# 

Ucn. Elect ric I 

CeneraJ F.x<1».._’ 
Genera* Muu._..: 
General Mmok—I 
Gen. Pub. L'tll.—r 

Gen. au,naJ 

Gen. Tel. Elect — | 
Oen. Tire--.... 

Genaseo .....J 

Georgia Pacific- 
Ucciy OU 


Gillette 1 

Glidu Marine....! 

drl-h 
u.cdyau Tlre._! 

Guo, ........j 

Grace W_ It J 

G rand Union 

UL Alias Pac lee] 
Cirt, North Iron..; 

Greybouml 

Grollier— 

Gulf A Western.. 

Gull Ofi 

Hallliurtiia-.... 
Hanna Minin); 

Harm Conn 1 

Ueiax a, /, _| 

Houblein — 


52 

454 

474 

84 

.43, 

364, 

193a 

135a 

273, 
24 
414 
2 3 
6l a 
126(| 
800 
1013, 
486a 
47 
654 
683, 
1203, 
117a 
Ss4T B 
5 

997 8 

244 

1790 

124 

514 

4&7a 

4 

1930 

3060 

0230 

92 

5150 . 
h9T0 I 
I 84 1 
273, 
11 
17T fl 
2490 
393, | 

17 J, 
-63* 
123, 
364 
273, 
2690 

18 
56b 
14 


11 

-41, 

104 

-14 

114 

513, 

465a 

26*4 

484 

434 

154 

3750 

244 

137 a 

5 

444 

1934 


63 
434 
464 

84 

25So 

354 

191* 

134 

*770 

254 

41 

*34 

64 

124 

83, 

977a 

477b 

474 

8* 

654 

1194 

117 8 

2450 

- 51 » 

9970 

243, 

173, 

124 

513, 

464 

44 

194 

30 4 

o23, 

91 4 

604 

484 

174 

274 

114 

184 

.244 

393, 

1790 

363, 

13 

563, 

264 

264 

28 

64 
•16b 


103, 

a4 

104 

31 

114 

513, 

46 

263q 

48), 

45Sg 

IS*, 

373e 

*34 

1S7 3 

54 

423, 

1 9 X 


slock 


June 

16 


June 

13 


Johns Manenlle 

Johnson Johnson 

Johnson Control.! 

Joy llanuta. -tur'g 
KaUer Alumln'/nj 
Kaiser Industrie" 
Kaiwjr Sled..—.. 



EenncootL - 

Kerr MeGce.— .. 

K*lde W alter 

Kimberly-Clark J 
Kc.|iperu.._-„... 
Kraitoo— — .. 
Kresge.. 

KrogeCo 

Levi Suauaa—.... 

Libby Ow. Ford.] 

Libby McNeil 

iasrs^. 01 

Litton Indnst— 

Lockheed Alrcrftj 

Lone Star Indmt 

Long Island Ltg. 

kmutuA Tmltu I 
Lubrlzoi ^ 

Lucky Store* ! 

L'kes Toungtown 

Mac 11 Ilian— | 

Uacy H- B 

Msgaavox ;.j 

MaBin e hr 'tChtmj 
Ufn Hanover CP; 

Mapco — ... 

Marathon OU— . . 
Marror— 

Marine Midlai 

Marahall Field— 


May Dept. I 

MCA. 

McCorV . . . 
McDannotti — 

McDonnell Doug 

McGraw H1U— | 

Merck — — 

Merrill Lynch. 
MUM- 

M inn-M I ngAMIgl 

Mobu Oil--.-- 1 

Munsanto 

Morgan J. p.._ 
Motorola——. 
Murphy Oil —I 

Xahlsoo 

KalcoC'bamical 

A' mwihI Catr...... 


3Hg j 

Ib'S 

1730 [ 
17Sb | 
24 ; 

9.6*, j 
154 ] 
*063 j 
14*, ! 
144 

«b0 
363a 
82 7g 
172 . 
'424 
234 
61 
4ise 


303, 

154 

17 

174 

244 

kfil, 

154 

10L 

14?fl 

14)0 

23, 

364 

224 

171 

424 

224 

90*e 

40*, 


Hewlett- Fhckanll U04 1 1104 


Hofiilay Inns ... 
Hunieualifl. — — 
Honeywell 

Hoover 

Hutton K. F.—_. | 
10 Industries — 
1C Phumw'lkal 

IMA — 

Ingenoil Kaad- 
Inlantl stoeL— — 
Insilco. — 

IBM 


Inti Flavour—.- 
Inti. Harvester-. 
InU. Holdings... 
IntLMinACben 
IniL Kletail ...... • 

InU. Paper..— 
IdtL Tel* Tel — j 
Invent... 


Iowa Beef—— 
Jlm Walker— I 


115s 

61T g 

38*0 

12 

134 

14 

44 

374 

804 

38*0 

7T0 

8084 

524 

28 

114 

394 

274 

464 

24 

2 

27 Tb 
114 
40 


114 

624 

374 

12 

124 

133, 

44 

28 

794 

384 

7T fl 

20610 

31 

2770 

114 

574 

cl 

464 

£54 

274 

11 

394 


Sat. Distillers— 1 

Nst. Service LndJ 

National Sled ; 

Kalomas - 

NCR 1 

Sepiune Meter... 

Xes Layla ud Q,| 

Aeir hnifkand Tell 

Magra ilohawkw 
I Siaj(ra Snare.—.] 
' >. L Industrie , } 

MonolkJtlVestextii 

North Nat. Gas.— 

Ntlm Slates Pvt. 

Sihwesi Airline 

Norwert Banco . .i 

NiirK'O aimi m — I 
Oaddeaial I'aixol 


rilrt' M 

lio *Kdi 


Ohio blison 

Ulln — : 

Otw Eieraior H ...j 

Oeer'ehlpGp. ' 

Uwena-Cortri ng ..] 

(Iweh/ lllinuis— .1 

IkdUc Gas. ,.| 

Pau. Light ins. —1 
l’gc. Pvrr.Alr... 
I’hnAmlVorldAir] 

Phrkcr HaJinlUn i 

Penn Central. 

Penn Pw k Lt 1 

Penney J. C.— ' 
Pennxnli Uniwdj 
People, Drug. 
Puoplta IJao....— 

Pe pe ico« 

Perkin, Elmer-- 
Pel 

Pfizer - 

Phelps Dorljp..— I 

Philadelphia Elec] 

Philip Mnrm— . .[ 

Phillips Petrofm; 

Pickvlok Iater...r 

Ptlshun' — j 

Pitney Bo tret — ! 
Puts too - 

Plwtsey Ltd ADR 

Polaroid 

Potomac Elec— 

PPG Lndnatrles- 

Proetor Gambled 

Pub. Serw. Slecr. 

Pullman ,] 

Puiw- — .— 
Paroiator— 
Quaker Oala—J 


204 

s 5 

II 

756a 

264 

94 

o *8 
* 8 
90 
201 , 
27 
56 4 
39 
304 
224 
*730 
1660 

84 

314 

163, 

870 

107 S 

,64 

1990 

‘ 8 U 
524 I 
idi» | 
144 ' 
6*3 I 
20 ( 
«30 j 

48*, [ 
64 | 
421, j 
43S0 | 
25 4 
17 
22 


434 

624 

*4 

99 

16Se 

iit b 

61 

16 

14*, 

634 

474 

544 

c6 

464 

204 

aS 

5110 

114 

154 
94 
384 . 
314 

OB30 

164 

184 

Js6 

114 

14 

144 

:] «il! 

5S U 

434 
19 >4 
184 
194 
164 
-64 
304 


k04 

94 
IH 9 
76s. 
264 

870 

374 

390 

374 

893, 

201 , 

,74 

643, 

584 

304 

217 B 

za 

16*3 

84 

*170 

734 

84 

10*, 

i53, 

154 

*B4 

524 

134 

14*0' 

5*0 
204 
Bfc! 
494 
344 
4isa 
4290 
243, 
17 4 
214 

43 

6900 

*4 

95 
1650 
1130 
811, 
.164 

147a 

634 

464 

6400 

o34 

48 

21 

o570 

51 

11*0 

1470 
94 
384 
32 
37 
iS4 
1770 
24 60 
1070 
144 
144 
694 

64 

24 

187s 

434 

18i* 

I84 

19*4 

16*0 

261, 

a04 


-tocii 


! Jane 
) 16 


June 

15 


Kaj.td America.... 

head 1 ns 

lie^iblic Steel....! 
Kerlun. i 

Iteynoldi Metals* 

Key nolds K. J—..I 

lilch K. Merrell...{ 

Kodrwell Inter.,.; 

Udimi £ Haas....! 

Royal Dutch 

Ku» Togs 

Safeway SMre»... 

5t. Joe Minerals. 

d. Resis Paf«r... 

dama Fe Ind 

oani invest—.—, 

Saxon lad 


dchlltc Brewing ] 

dchlnmherger 1 

SCM j 

dow Paper ! 

iicortlk Mfg ] 

dcodd'r Don Vest! 
dea Containers...] 
deagramn — .... 

dearie iG. D. ...... I 

dears foeback.... 1 

dedoo .... ' 

Shell Oil 

dbell Transport... 

digital — _1 

hignorfe Corp. ’ 

dimpllcliy Pm_..| 

o'ingw —| 

doUtron.— 
southdown 
doulhem Cal. Bd> 

southern I 

aiha. N'ot. Be«.... ! 

aourhem Pacific^ 

doothemBailwayi 

booth land LJ 

d perry Entch I 

d perry hand 1 

Standard Brands. 
dtd.OilCaliioraial 
dtd.Oli Indiana . 

did .Oil Ohio 

dlauH Chemicai-I 
Sterling Drun.. 
dtndefaaker— — 

Son Oil 

dunatrand — , 
Syntax... 

Tandy. 


Technicolor, 

Tektnriaix _ 

Teledyne..— ! 

Teles 

TMnn»_. M ._.... 

Teatiti Petroleum 

Texaco. 

TfexasgulT .....I 

Texas Inxim ; 1034 

Texas L'tillt In— . 2d Tfl 

Arm I * ' 

riittes Mirror— ' 
Timken 

Train: J 


64 | 
54*, 
19 1 

alg - 
301, ! 
(3 ! 

- 1*4 , 
374 I 

21 ! 

,3t 3 | 

7750 

384 

*4 

47*, 

586b 

-64 

,74 

4*0 

4 

^54 
E6 
1260 
154 
124 
690 
214 
317, 
19 4 
694 
a5 
64', 
265a 
*74, 
a7i0 
16 
I5*a 
2l : 
81, 
197g 
124 
65 
284 
523, [ 
254 ! 
107, 
44 ] 

67*, ; 
524 ! 

70*, I 
684 i 
19*, ■ 
32Tg j 
354 i 
245s I 
397a 
594 

ts* 

564 

*74 

24 

24Bg 

194 

564 

31*, 


114 1 
364 [ 
414 ! 
30Ss | 
174 
304 I 

410 1 
184 I 
U 4 . 

IBTn 

67 

224 

6*, 

36 

684 

26 

20 

314 

364 

1370 

614 

504 

164 

654 

17 

094 
154 
334 
114 
48 Tft 

95 
>6*6 
03 

12*0 

50 

18*6 


111 B 

364 

41 

20*e 

17 

£04 

I 84 

13, 

18*e 

664 

22*0 

670 

34*s 

68 

25 

20*0 

0 I 4 

36*0 

14 

5070 

64*a 

16*8 

634 

164 

69*c 

15*4 

314 

li 

3184 

93*« 

164 

63 

IS*- 
50 . 
184 


Tnumaicrien j 

Tnuu Lelon j 

Transway int'ml 

Trans World AirJ 

Travel era— j 

Tn Continental...; 

rji.w„. t — • 

w'Jth Century Fus, 
UALi.i.... ■ 

UARCO— 1 

UGI..._ 

LOP. 

l- nil ever Lid— ... 

I'ailevcr SV 

Union Hcocorp— : 

Union Carbide ' 

t'nlon CoTanww, 
L'nKm Oil lab— j 
Union Padrie— „ 
L'nionamerioa. „ 

Uitlroya!— — ,.J 
United Brans. — 

United Corp — 

Ua'i Bancorp. 

U J. Gypsum 

L'h. Industries J 

UJd. oboes 

UA SteeL...- 

U. TtehnMoelflsJ 

ITS 11 n 

Utah InfL 




ITV Industrial— 
Virginia Elect — 

Wai Green 

Warner-i ! omm*Q . 

Waronr- Uambertl 

Wells 
Weateru 
Western l'i 

Weatingfa"* Elec, 

WesroaiM — — | 

Wayerhanser _ _ 

Whirlpool— 

White Com. Inds 
Wboonsin Elect „ 

WoolwoKh — . 

Wyiy j 

Xerox. ... 

Zapata—^.—] 


484 

18 

304 

254 

3-'0 

34 

I64 

74 
37 4 
194 
24 

104 

IT/; 
32*8 
13 
144 
>■4 4 

68 *, 

11 

*434 

76*4 

24 

74 

54 

77a 

IB*, 

174 

44 

114 

585, 

564 

19*0 

68*0 

22 

124 

115a 

1510 

a67 g 

ifcTa 

34 

144' 

>8 

877a j 
38*, ! 
234 
214 I 
2710 
»,.] 

684 ! 

314 : 


6i« 

544 

18*4 

34 

Z9*, 

734 

(1 

o6i0 

cOU 

S3*, 

77*0 

t7i, 

9*a 

484 

371, 

/5U 

267, 

44 

31a 

255, 

84*, 

124 

154 

124 

34 

20*« 

514 

19*8 

684 

56*e 

54 

284 

l V* 

*84 

16 
issa 
21, 
6*. 
19*, 
i2*B 
534 
cB 
541, 
,4*, 
•1070 
t4 
679, 
01*0 
4490 
714 
684 
196s 
32*, 
39 5 S 
24*, 
397 8 
374 
64 
37 
17*, 
24 
S4W 
19*0 
26 
3170 
102 
22 

1 »»3 

554 
25*, 
,83, 
33 7 S 
IS 
74 

26 7 B 

194 
23*e 
104 
18*0 
82 4 

15 

1450 

44*0 
64 
67 
U*, 
44 
77 Je 
2*8 

7H 
610 
7T 8 
194 
174 
44 
114 
67 
564 
137a 
67*, 
224 
18 
il*, 
16*6 
35*0 
1870 
cS 
135, 
184 
27*4 1 
394 
k2*a 
2OT3 
cl 
1470 

684 

314 


June 

Ifi 


Jane. 

15 


Znauh Ksdio ‘ t5Ss 1 24*a 

Chile J5K 1995 — B35a | 83*8 

PeruJS 199* „| tH: ' t9. 

L'.o.Tre»oal97i.tlOO.Ol! llQD.Ob 

l'jS.Tram.«A IWi: (89 788 

L’o.Treasai^Ib/lx: 1 (827 B t827 B 

U"-S- HI day, tiilirl 4.82 . 4-87. 


CANADA 

Abbey Ucu !>•).• f3.05 

AMtitn Fnpei B*, 

Agnico Eagle— [ G*e 
AkssnAJuminiuiti' 231, 

Algnma Steel < 5*, 

A»hesiu» t*7 

Ban^ Unoireal... 165® 
Basx Nova Scittra 434 
Basic Uwpnrcts. 6*, 
Bell Telephone.... 447 a 

BuvL 1.35 

Bow Valley IndrJ 154 

BP Canada 13 . 

Brascan 12 4 

finneo— j a 
Calgary Pow«r....| — 

Canada I'emeni.J 10*, 
Canada N'/W Land a. 40 
Can Imp Bolt Cuo/i 24)2 

Canada Indus ■ 120*, 

Can. Indum.Gasti. 7 

Can. Paclflc^ ISI B 

Can. Pacific Inv... 154 
Can. Super OU....j 40*, 
Carling O'Kee/e..; t Bo 
Cassia 1 Anheair*.! 4.80 
Chieftain Dev_J 64 
Cornlnco ..I 284 

Cons^athurst—.! a5*e 
Con. Textile M...> 1.6U 
Consumer Gam. _.| 13 7 b 

Contain Rich. j B>0 

Dacca UmonroM.l 4.60 
Denison Mines... 1 64 

Dome Mint* I ,91 

Dome Petroleum! .97, 
Dominion Bridge* 

Dam tar-.— 1 

Dupont... 

PalrriKW Lorp — 

Falcon jar SickelJ 
F!n Collection. ...I 
Konl Motor Can J 
Giant k'elVwnife] 

Golf Oil Canada,. 

Hambro Can..— ,.| 

Hawker Md. Can 
HoUinger.— — .... 

Home CK1 “AV—I 
Hudson Bay Mna 
Hudson Bar.. J 
HMs^n OH A GasJ 

I ma r co 


Imperial Oil .1 

Itrial Canaiia 
1 aland Nat. GaaJ 
Internat'l A lake) J 
lotV'^Pi^Unc: 


Uur'BBl Fln.C'orpi 
■ 'B', 

Mc'miirm Uloetij 


Lublatr Com. 'B'. 


Uaswy-Fert>uW 
McIntyre Pisrpme] 
Moore Corpn...._] 
N'ora&ia Min«...l 
>' tberoAUcn Ga>J 
Nilm.Hmevtke M 
Numuw Uil ± Gar 
Uakxrood Petr’lru 


cZ 

223, 
t*14 
Tll4 
31S, 
1.60 
72 
104 
3l 
1.70 
1 *0 
294 
274 
184 
174 
314 
*91* 
t5U 
29 

t!05s 

9 

dig 

124 

67g 
670 
23 
16 
464 
60 
• 5 

10 Tg 
.26 
104 
■j.63 


Pacific Copper M 
rtdflePtsrnieumi ,^14 
P*x Pniuteuin J 1 30 

PhD. Lao. Pet Tm ! 12 an 

^tino ibJ 

Peo^« Kepi S_| 7 1 8 

PlaceGaa AOtl;.,;t J J34 
Pl acer ppr*lopnii[ 
PlnwlorMii'o 

Price — 

(juebee Sturgeon 
'-laer Oil..—... 

n Sban^. 

Uw AlgCFuix 
i^yal Agasou M] 
llnyaj Ub.olCanJ 
Soyftl Trust _ 
Seagram,,..— .. 

Shell Catnulo.- 
sherrt tt G.Minml 
Slebew O. G — 4 
sneer Such B— 

Simpson ..... 

Slater Walker Cj 
3t«H at Canada..! 

Steep Bock lion J 
S u ro nna fade Oils! 

Texaco Canada... 

Tomato Dam. Bk! 
TransCan Pi peLu 
Trana Mount Oil. 
Iriac n ..— 

Union Gas 

United Corpn ■£' 

Walker Hi ram. 

West Coaai Trans 
Weston Geu— 


0.58 • 
224 ' 


18*4 

ass : 

144 ; 
3.30 ] 
lffia 

64 j 

0.69 I 
32*, | 
22 
3B*g 
164 

& 

b*4 

94 

Id 73, 

1.38 

SI* 

304 

424 

94 

lu4 

tie 

74 

114 

o34 

■l 2 *e 


'« Asked- "Assented. 
§ Traded. ' n New stock. 


3.05 
970 
. 6*0 
<27 fl 
*54 
jt 164 
16*, 
434 
64 
■*44 
1-54 
154 
126b 
123, 
t5 

SHU 
tlO*s 
; a.4U 
*4*0 
£0*4 
7 
16 
13 s , 
404 

4.86 

4.60 

9 

284 

26*b 

I- 56 
1570 

8*4 

4.55 

04 

62 

KB*, 

ai 6 g 

223, 

214 

111*0 

314 

1.45 

714 

104 

al4 

ldil 

64 

1J9 

274 

183, 

II- 

19 

30 

29 

TlWe 

874 

*7s£ 

12*8 

74 

3*4 

227a 

16 

47 

496a 

.44 

104 

0^0 

104 

U.b2 

0.62 

22 

1 1.80 
124 
42*, 

8 

0.3S 

I880 

850 

146a 

Z^o 

19 

67* 

27 

U.70 

33i| 

ai*, 

584 

165, 

B7a 

114 

IL» 

04 

9*9 
271a 
L.37 
SL40 
504 
424 
970 
104 
164 
740 
134 
534 
224 . 
flflS, 

. tBW 


GERMANY— Mixed close after s 
generaUy weaker opeiiAng. Trad- 
ins-'wag mainly dull altitough some 
market sectors showed above-aver- 
age resistanee. 

■ Losses were mainly restricted to 
DHL but Motors firmed by up to 
DM2.80. Engineerings were be- 
tween DM2.50 firmer and DM1.60 
lower. Banks were generally up 
to DM3 weaker, after falling 
DM4.50 at one stage. 

Deutsche Bank gave way DM4 to 

to 2S3. ■ Insurances fell up to 
DMil. - . . 

On the Bond Market, Public! 
Issues were largely unchanged, 
with some issues showing, losses 
of up to DM0.30. 

SWITZERLAND — Markets were 
mixed with an easier undertone, 
while investors were hesitant re- 
flecting lack of signs of an econo- 
mic recovery. 

Major Banks were barely 
steady, while in irregular Finan- 
cials, Jttvena Bearer and Partici- 
pation Certificates each declined 
on continued rilling. OerUkon 
Buehrle firmed slightly. . 

Insurance improved in livelier 
trading, apart from easier Rueck- 
vereicberung Registered. 

Industrials were little changed 
In thin trading. 

State Bonds were very steady. 

In the Foreign sector. Dollar 
stocks generally edged higher. 
Among irregular Dutch Inter- 
nationals, Royal Dutch firmed 
markedly. Germans tended easier. 

STOCKHOLM— Generally' main- 
tained. 

COPENHAGEN — Lower in 
moderate dealings. • 

VIENNA — Steady. 

OSLO — Irregular trend. 

MILAN — Irregularly higher 




gold KiARigrr 

Tone Si 


Gold bullion, 
(a floe ounce). 

Clone 

0 

" Wd 


psa* 

8164 JM 

/ £7 1.948, 


Sterling renewed Its fan in the Friday evening's 25J per cent, 
foreign exchange market yester- and also stood at 262 per cent, in 
day, following the recovery seen early dealings and at .noon. - 

on Friday, wtai the news of a do nar seemed to be Anenux ^S& C ^ 

sharply reduced May -deficit on weakened to some extent against uoM«oma — i ^ 

UJC. visible overseas trade worked various major currencies by the i^nosticaiiyi; 
strongly in the pound s favour; y a n in' sterling, but its trade- Krogonaadr..j3 1834 . isouiain. 
Once again, there was a sharp late weighted average' loss In terms of w . 
loss in sterling, in small turnover.^ since the Washington 5^3 


m 


In terms of the U^. dollar, -the^ ^'^Verecment ; (as calculated on : noon oidBOF’re’-i 
pound fell 80 points (about 025 ^tes in New York. 4by‘ r Morgan - ** 
per cent) on .balance, to S 2 - 27 ^. Guaranty) narrowed to '686 per GoU«*w 


£24S,-264) 


22760. The .rate opened at <2 2825-. : cant.. ' from Friday’s 625 per cent 
22835, hut quickly fe D to $227^ sterling’s depredation on a sinri- 
22800 , arid touched »2775 to mid- jar oasis widened to. S22S per Xmr wrt , 
morning, but held a level of about cent., from 3124 per cent In . 

$2.2790-22800, for much of ,-thfc -terms of the German mark, the ousm-wunslssosi .. 
afternoon, before falling awayjih dollar fell 60 points to DM22290,' 
the last half-hour or so, trttufc ' 'in terns of the French.franp' 1871 | S ' p3« 

$22735-22745 at one potoL Bust points to Frs22862*. and in terms | b 

ness. over the day was modest-. It 'of the Swiss, franc 1221 points to _ 

seemed possible' that the Bank, of 1 ^ 5 . 4300 . - ■ 

England gaw a Hale support lo q w fgj] an ounce on balance FOREIGN EXCHAf^^- 

steriing. The in i^ndon. m modest business, to 7 — 

weighted average depreciation 41K3i . lfi4 . jonale ittmkL 

against ten currencies since , the **”*' mtb 

Washington Currency Agreement The- Krugerrand ended in places 

of December.' 1971 (as mea&nied ; rtra premium of 12} per cent 


Jtoy'i 1 

fine 


by the Bank of England) widened' over Its gold content in domestic 
on balance to 262 per cenUirora dealings. . aSScSM 

EXCHANGE dTOSS-^ftTSS 


June 16 

Frankfurt 

Xew York 

PaHe 

Bruseela 

London A'atcrdam 

Zorich 

FrankftO 
H. Yorir- 

Paria 

Brnmels— 
London — 

Amerdam 
Zurich- — 

42.92-96 

170.776-176 

l438«t 

5^9440i 

102.7&VS36 

100.47-83 

E532-3M; 

338168915 

34.76-81 

E376-276- 

S3902-87 

2382645 

'8^3565 
25. 07- 10 

H.TO.74 

9364-07* 

smShite 

B23B38. 

6j4&47 

23760380 

1L40D-486 

3S.1536' 

iS£6t>38le 

7J35-I46 

6jno325; 97-20-40 
2372030 1 4 L 64-08 
0372S39T 166-19 69 
70.15- -34 14.48-65 - 

- ! 6.452464 

5.4585-4635, — 

0367-6646 | 10L&0-66 

5335-94.06 
4035-29 
BO. 40-79 
133744.03 

B&SatsS 


tBninwta.J 
Copenh'sen] 
Franktori.. 
LUbon.— _ 
Madrid — J 

Milan 

Oslo 

Faria 

StoekbolB 

Tokvo 

Vienna 
Zurich ..... 


64 

B 

44 

64 

IT 

7 

64 

84 

J 

B ' 

B 

44 


KSSIjL,, 

««*•-. «3ffl 


f!.n«n>n s In New lock. 30=37 A4-46 0 Ji. cents. UJS. 8 in Milan 624-26 
Sterling-in Mitsn 1428^6.- 

EURO-CURRENCY, INTEFffiST RATES* 


t Baste discount, t RaKtatti^! 
convertible francs: dating BiuSj'l? 
82JB8Z30. 


OTHER MARKETS 


June Ifi 1375 

SteriinR 

D.S -Dollar 

Dollar 

Dutch 

guilder. 

W-Germon 

mark 

Swiss 

franc 

(Short term... 
7 dare notice.. 

Month — 

Throe months. 

Six months 

One Year 

Ml* 

8*4-9** 

9la-10 

10-10*4 

1114-11*4 

1210-12*0 

6-Us 
610-580 ■ 
Wd-0 - 
580310 
Bio-7 
730-710 - 

. fiia-fiis 
. 870-7I* 

7*fl-76a 

8-8 U 

8a-i8 

Sa-70 .. 
230-Ua 
318-3*0 
4*0-480 
570-810 

414-41* 

410*4*8 

■4*0.411 

V«-4A 

4*.-47« t 

t*4-STf- 

11*3* 

Vi 

61041*6 

314-3*9 

4*8-460 

B*e-S*0 


Argentina ]B8.7B-69.i6v 


AnsaaJU. 
Brazil... .~ 
PlnLmd 

IT ng Kong 
Iran ... 


par cent.: one-month St ldi per amt,? three ^ months StBI per cehu she mmUm 81-91 
per cent.: ana year 9MH per cent.. ' 

Longer-term Eurodollar deposits: ‘two years 84-8* per cenu three yean 8K9 pec 
cent.: four years 9-9* per oenL: fire: years W-9J per cent. 

The following nominal rotes were' quoted for London do Bar certificates of 
deposit; one month SWSfc per Cent.; three months S-5Hifi ner .cent.; six. months 
63 -d* per cert.: ahe year 7*-73 u per cent. . 

* Rates are nominal doater rides. 

tSbon-tenr rotes are. call for Wetting. U.S. dollars, and Canadian dollars and 
two-days' notice for gufidersjutd' Sum -francs. • 


aii 
ti. 

L"J>. — 


CS1 — 

U.5 cents 


.71311 

IB. 02- 18.22 
e.BS-fc.84 .... 
67.823 -6S 397jOsi 
1 L2S0-1 1.276i 
IBSJ-IGSji 


|Belgta«J 


Kuwait... J 0.847-0367 
LuiemtjV 
Malaysia..! 


iingapne fe. 17B8-5. 18B6|Nmwsy Jr 
j.AJrica^.| 1^426- 1. B664 rPccujMLl 
ifipsml 


£7.47-87 a 





Towards the close the upturn was business conducted in leading 
on further stimulated by small-lot issues, 
some support buying'ahead of the buying- by Japanese Investment JOHANNESBURG— Gold shares 

monthly Settlement But activity Trusts. mainly closed at, or near, the 

was mainly quiet on investor re- Government spending -related. day's low levels, following London 
serve pending the outcome of the shares advanced genenilly : on : and local selling on lower Jjuliioa 
Italian Regional Elections. reports that the Government, prices. ; ” 7 

• Fiat, Montedison, Olivetti Prtvi- worked out its third anti-recession “Hheavyweights” were around 
I edged, Anic. Asskmnirioni measures. However, some ©f 100- cents dowiv with “ marginal ** 

Generate and Generale Ixmnobi- them ran into profit-taking later and ".speculatfvie " shares, between 

liare were each slightly firmer, and lost earlier gains. ' ' 5 and 20 cents off. - 

while PierreL Italsider, Motto and Light Electricals advanced on u ‘ Financial Minings .were about 
Pirelli each lost a little ground, a recovery in demand for colour unchanged, but selective issues 
Bonds showed scattered gains, television receivers. .gained marginally. : - 

"“TOITV'O — Generally higher HONG KONG — Share prices AUSTRALIA— A 1 1- markets 
following better New York- drifted lower on lack riMpcentive. closed yesterday— Queen’s Birth- 

advices. Volume 100m. shares. Trading was very quiet with most day. 


.8 Based on rotes muted 
dealers. Other rates may be quaTi 
where. © Rate riven Is the o 
rate; financial rate » 

FORWARD RATES 

~ j Dne'Mmuh Tltawl 


New Torn 0.76-U.65 c.poi 
Montreal 0.6041.50 e.pm jUS-Lfi 1 
\m4i'4am 344/if -. .pm 
Anvsela^. ‘96-06 .(in 
Cbp’n' hijn]5 2 <-re | m 
Fraasfart j2*4-l*4 pL pm 

Lisbon. |3u c. pm^Uc. 

UII1D.... 3 lire 1 1 m -par 

iWo 2 >ire po-fir 

Peria. U u. ills 

Stock UohnJ Zone | in-par 

Vietraa ]30 bto pm-par 

itorl ch. —1 3 4- < 4 -.pm 1 10-9 ag , 

Six^month forward tJA ifanar 
sm and 12-mcmUi 10M.l8.TDc pm. 




B-Suepa 
]7 4 ea pi 
■|lj3lttti 


GERMANY ♦ 


June 16 


Price* 

Dm. 


+ or 


Dir. 

% 


A.U.I) -..—.j 76.8—0.7 

Alliaiu Vereich... 447 i— 5.5 

H.Jl.W. ! 917.5+1.6 

BA8F -.i 130im + 1.3 | 

Bayer. ( 111 ,+0.7 

Haver Hypo.:.—! 30B 

Boyer Yeretaebk-.' SlSri+S-- 
Comroerebank — \ 194 —1 
Conti. GummL... 71.7 — 0.3 

Daimler I 986.6-0.5 

Degirasa — : 

ll rnui^ 

Deuteobe Bank i 

Divadner i 

Dyekerhof Zem't.i 

GctaenPerg 

Gutchoflaang .—.! 

Hapag Lloyd I 

Ha rpeoer/DM 100)1 

Hoechst - ; 

Heeocb — | 

LG. Farbvninliqj 

Kali Sals CDM60L 

Karatadi 

Kanfbot ' 

JilnectnertDMlOO 
Klouk Humbolt... 

Kr'nJlutr fDKMJI 

Krapp Prf DJDOO 

K undent redlt. 


TiT 

% 


2JZ 
3.2 
6 A 
6.9 
3.D 
8.6 
4.4 


LowenbraoD 

Twftlfwmi 1Mlllti 

S1.AJ4 

N’cwmannD 
Nfetalrrelsdiaft 
Munch. Bnekv 
Xeckermann^. 

Premaw DM 
KbeLnrihl DJ 

Rbetn IVeaEl 

iicberfng 
Siemens..—..—./ 
SuderiiK^....,. 
Thjwn — 

v'ereln 4 We« Bk 1 

Zulsb 1 kijn ) 



160 a 1 10 | 6JB 


PARIS 


June 16 ] 


Price 

Frs. 


-J- or | DrvT 

— ; Fra. 


Air Uqnicle......~l 350.5] — 1.6 


.Vquiialne 4 459.61— 10.6. ZZJBl 5.8 


BJsJV. Gervala... 

Carrefour ........ 

Charge lira Bennlsj 

Citroen 

Fr. Petrolea 

Cie Bancaire— 
C.GJ 

Cie dn N'ord........ 

Credit ComFrinra 

Credit Poncier 

Deaaln 

3. + Tlnnlnp...- | 

Bsso6tan<lartl_._. 

Fin. 

GaL Lafsyerae 

Gen. OcctdenteleJ 

I metal 
Lafarge 

L'Oreal I 

Use blue Bnll._ J 

Michel ra "B" 

Moer Benncvy... 

Ikiibai ..... | 

Pecblney. 

PeogMUFra.701™. 

Prtcel 

Printemps 

Bedoote ............. 

BboncFcmteno.. 

Sudlor S-A 


deiat Gobaia 

doe. ?Tat*d''Inv...,[ 

buez 

C.S.P _..J 

Thomson Brandt.i 


134.5! 


465 h-10 


1,769 


-1 


180.11 — 0.5 

38 


140 

470.11 

314 


5.6 


-0.9 

+2.1 

-as 


06.TO[— 0.16 


144 

344 

160 

22.5' 


-2 

+4 

h-L5 

+0^ 


60J5— 0.8 
50.5f-1.5 


163; 4.7 


1U)3! 8^ 


37.8] 

67 

15 

y— 

18 


7.4 

6.3 

11X1 


24 !2JI 
1J8! 7.6 
10^1 4.1 


. 91:5] 
162 


77^ 


171 
S3 1 


996 
467 
165.6] 

■123 
926 
■144.41—0.7 


63 

017 


5.0 

-12 


1-1 
+ 1 


3O.70j-fflL5| 

7.1 
1-2.3 
:i 


p8 


13LBMU 

87 1-0.4 


27 

1B.75! 

4.6 

3 

16.61 

7^! 

6 

4JS1 

15 

13-51 


pv-art 

io5I 

16.6' 

14.1) 

13.6] 

12 

5 

15 

15.751 


7J 

7.9 
U.6 

7^ 

0.8 

4.7 

3.9 

6^ 

8.7 
1JS 

2.8 

2.3 

9.3 
9.8 
&JB 
a.z 
iJB. 
3.1 
11^ 


12,-13.1 


130.1; — 0.9 13.2| 9.6 
255*1 ! +1.6 ;82.6; 8.9 
225 1—0.1122519.0 
IBB <— 2 9.451 4.6 

187.1-2.8 12-251 6.4 

I'Umir ^ Bl.45af-D.05l 11 -g'W.Y 

MILAN 
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Price ! + or [ Div-Tld. 

Lire - lUrr! 


+ 23 

tL 

+9 

i+23 

+2.5 


60 

130 

70 

150 

>330 

i800 

300 

50 

125 

100 

100 

20 


6.8 

2.7 

4.7 

6 Jt 

iu 

6.8 
1.1 
3.7 
6.2 

12.0 

5.6 


Alitalia Prlr 1.290 |+40 

VN'IC j 905 .+4 

AuMtila Aw...... '4.775 

nmstngy ....... .il. 499 

Breda 12.940 

Burgn ! 14,950—60 

Chiu uni ^ 9^50—49 

DIG A 1 — ^.,11.830 

Cucm+ni — n ......6^90 

DalmhK ..... 380 

tirta 3,580 

Fiat 1.220 

Do. Prw,— 828 
Finsider ...... ~_4 365 

Generali. ....J 71 .390+7001 

IFlPrlv • 9.72OI+40 

Invest B 2,345 + 20 .... 

Itelcttacati . — .! 28.000; +1501380 

1 taigas 520 +3 t 40 

I tala hIot 481*1-4 I 60 

1*» Ceatrale ■10.760'-+ 260,400 

JUarelU Emile .... 396—2 - 
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Abaca price 

stability 

plan 


MANILA, June 16. 
TETE PHILIPPINES is expected 
to press lor a stable price and 
supply structure for abaca fibre 
at the ninth session of the Inter- 
national Group on Hard Fibres, 
which will be held from June 30 
to July 4 in Rome. 

Industry sources said the 
Filipino delegation is also 
expected to present a formal 
report on the possibility of estab- 
lishing a buffer stock of abaca 
grades most likcJy to be in large 
demand in the future. 

During the group’s Manila 
session in January, the Philip- 
pines expressed a strong interest 
in ensuring an orderly develop- 
ment of the world market for 
abaca, particularly in view of the 

recent rise in demand for pulp- 
ing rather than cordage grades. 

' '. The Philippines will try to 
establish a consensus among 
■importing countries of abaca on 
pricing and supply so that it will 
be better able to plan its 
338m. peso (££0m.) programme 
for the rehabilitation- and open- 
ing of new abaca plantation 
areas in selected regions of the 
country. 

Reuter . 


Agreement near on new 
international tin pact 


Fall in 


EEC REGULATIONS 


world sugar 
market 


Standards threat to 


BY DAVID EGU 


GENEVA, June 16. 


By Richard Mooney 


Rubber talks 
to resume 
next month 


THE MAIN details of a new 
International Tin Agreement 
have been successfully negotiated 
here during tiie past week. M. 
Pierre Legoux, chairman'of the 
UN conference on tin, told 
Pressmen he was confident that 
compromises.. would be found on 
all the issues still under discus- 
sion. 

The new Agreement would be 

based largely on the existing one, 

which expires in July next year, 
but “certain changes — some of 
them original— would probably 
be introduced on a number of 
Issues.” 

. M. Legoux said that the 
present buffer stock, equivalent 
to 20,000 tonnes, was generally 
considered to be insufficient. 

But he refused to be drawn on 
the potential sire of the buffer 
stock in the new Agreement 
since •"*' delegations- bad the right 
to propose amendments up to the 
last moment.” It is understood 
that consumer countries will par- 
ticipate, in flancing Hie' buffer 
stock • in the new . Agreement, 
although this may not- be a com- 
pulsory contribution as has been 
urged by . the- producing 
countries. This and the size of 
the buffer stock, are likely to be 
the outstanding points still to 
-be. finally settled. 

The U.S. though not a party to 
the present Agreement, has- par- 
ticipated actively 'in' the con- 
ference here, and it is recog- 
nised that the necessary size of 


the proposed new buffer stock 
depends tD a large extent on the 
degree of co-operation in the 
working of the new Agreement 
that the Americans will agree to. 
• Mr. Legoux nevertheless 
pointed out. that, contrary to 
usual practice in a commodity 
negotiating conference, delega- 
tions had not waited until the 
final week to try to bring their 
points of view closer. 

The final text for the Agree- 
ment is now in the bands of a 
drafting committee whose task it 
is to produce four -different 
language versions. Then, towards 
the end of that week, the execu- 
tive committee of the UN Tin 
Conference will add such fitnlsh- 
iog touches as are necessary. 


Stock j’nanager 


In parallel with the confer^ 
ence, the Tin Council is in 
session here, and is examining 
causes of the recent suspension 
of the buffer stock manager. 

Our Commodities Staff writes: 
As expected, tin stocks In London 
Metal Exchange warehouses rose 
last week by 165 tonnes, to a total 
of 6,070 .tonnes, but prices 
hardened on the development of 
a tighter nearby supply situation. 

■ Lead stocks were unexpectedly 
down, falling by 1,150. to 40,475 
tonnes., when an increase had 
been forecast. ZiDC stocks fell, 
more than expected,, with a 
decline of 2.250 tonnes, to 10.025 


tonnes. LME silver holdings rose 
by 30.000. to 14340.000 ounces, 

Another rise in copper stocks, 
up by 9,950 tonnes to a total of 
276.925 tonnes, was - largely 
ignored by tbe market although 
the increase was slightly above 
expectations. Cash wlrebars 
closed £5.75 up, at £518 a tonne, 
following some buying interest, 
although there was little sign of 

any trade, demand. 

A move -to cut copper con- 
sumption in France by 10 per 
cent, oyer the next 10 years was 
outlined yesterday in -Paris, by 
M. Jean-Pierre Lecat, a Govern- 
ment official charged with plan- 
ning raw material economies, 
reports Reuter. He said the cut- 
back would be achieved by the 
substitution of copper by other 
metals such as aluminium. 

On • Friday the French 
Industry Minister announced 
the setting up of a committee on 
raw materials, which will super- 
vise -a national mineral stock- 
pile aimed at. reducing the 
impafct, of - commodity price 
changes on the French economy. 

Tbe stockpile will • be state- 
owned and will consist ' of all 
metals and imported mineral 
products, the Ministry said. 

Tbe first Fr.lOOm. to finance 
tbe operation had. already been 
released and purchases would 
probably be made soon, con- 
sidering present advantageous I 
commodity prices, it added. I 


By Our Commodities Staff. 


THERE WAS little reaction on 
the . London rubber market 
■yesterday to ' the announcement 
-that rubber producing countries 
meeting In Jakarta had failed [to. 
draft an agreement on price 
stabilisation after three days of 
talks. On the 'Load an T physical 
market the RS5 No. I spot price 
closed Q.25p lower, at 27i£>p a 
kilo. . ... . . . 

A further attempt to reach 
agreement is to made 'in Kuala 
Lumpur nextrmonth, again under 
the auspices of the Association 1 
of Natural Rubber 'Producing 
Countries, according to a con- 
fernece spokesman. 

The Jakarta talks also covered 
the volume and organisational 
structure of proposed buffer 
stocks which form part of the 
stabilisation scheme. 

Cambodia is meanwhile work- 
ing, to build up Its rubber pro- 
duction. Radio Pbnoxn Penh said, 
reports Reuter from Bangkok. 

In 1970 more than 45,000 
hectares of land were under 
rubber cultivation, producing at 
least 300 kilos per .. hectare, 
according . to a radio report. 
Since July, 1874. when, Khmer 
Rouge forces nationalises rubber 
plantations, production . con- 
tinued and would be built up. it 
added. 1 


Bid to save rare cattle breeds 


WORLD SUGAR prices fell 
again . yesterday, despite a 
reduction in statistician F. O. 
Lirht's estimate of the 1974-75 
world crop. In the morning the 
London dally price was marked 
down £8, to £138 a ton— the 
lowest level since late 1973 — 
and tbe October fnmres 
position ended £2.625 lower, at 
£132.75 a ton, after slipping to 
£129 at one Stage- 

In his fourth estimate of the 
current "crop, Licit puts world 
production at 78,880,000 tonnes 
raw value, against 79,503,000 
tonnes In bis previous estimate. 
The final figure for 1973-74 was 
80,606.000 tonnes. Though the 
cut in projected output was 
seen by dealers as mildly 
“bullish,” it was Dot con- 
sidered sufficiently significant 
to Interrupt the “bear" trend. 

Further adjustments have 
been made to the price of U.K. 
industrial sugar for delivery in 
the third quarter of 1975 (July 
to September). A subsidy 
designed to make U.K. .refined 
sugar more competitive with 
lower-priced supplies from 
elsewhere originally cat the 
Ja7y-5eptember quotation to 
£240 a ton from an equalised 
cgne/beet price of £282. It has 
now. been decided to Increase 
the July price to £250 a ton 
and rednee the Angust and 
September prices to. £220. 

• The Brazilian Sugar and 
Alcohol Institute Is consider- 
ing suspending all sugar export 
sales until October because of 
production delays In the 
centre-south, reports Reuter 
from Rio de Janeiro. 


flower growers 


BY A CORRESPONDENT 


THE APPLICATION of EEC 
standards of quality and packing 
to fresh cut Sowers and foliage 
will involve many British 
growers in considerable trouble 
and expense. 

Leading companies such as 
those on the. Sussex coastal strip, 
which daily supply wholesale and 
retail markets throughout the 
country with large consignments 
of top quality produce, will have 
no difficulty in complying with 
quality standards, though pack- 
ing methods may be another 
matter. 

But many others, whose enter- 
prises are of more modest 
dimensions, could have their pro- 
duce down-graded by tbe new 
corps of vigilantes which the 
Ministry of Agriculture describes 
as its Horticultural - Marketing 

Inspectorate. 

Much depends, in the early 
stages, on how the Inspectors in- 
terpret the regulations. A rigid 
and total adherence to the EEC 
standards from tbe start could 
mean that some growers, who. 
have satisfied the trade for years, 
will soon be out of business un- 
less they change their ways and 
can recover Increased costs. 


Code number 


BY PETER BULLEN 


THE sound - of • a- bull bellowing 
outside the International Press 
Centre'- - near -Fleet Street . in 
London yesterday was an appro- 
priate accompaniment’ to' a Press 
conference called by. the Rare 
Breeds Survival Trust. 

The sound, unusual , for Fleet 


Street,, was by Beraborough 
Solomon, - a four-year-old 
mahogany and white Gloucester 
bull — one of six bulls, left in 
England’s rarest breed of cattle. 

The Press conference was to 
announce the Trust's plan to 
‘ensure the survival of -the 


Higher milk price urged 


BY OUR COMMODITIES STAFF 


DAIRY FARMERS should be 
given a 20 per cent, increase in 
their' milk price to keep pace 
with inflation and to give them 
an incentive to increase output, 
said Mr. John Martin, marketing 
director of Pauls, and Wbiies 
Foods, yesterday. 

The national dairy herd bad 
beeD cut by four- per cent. There 
had been a drastic reduction in 
inseminations and feftvere under- 
feeding Of concentrates, with a 
loss of yield and body condition. 

He warned of a possible milk 
shortage later this -year, and said 


a serious picture was a’so 
emerging of this winter's supply 
of bay and silage. Last year’s 
stocks were exhausted and cattle 
turned out Into a wet and late 
spring had already depleted 
the scarce amount of grass avail- 
able for conserving. 

Tbe possible shortage of silage 
and hay made it even more im- 
portant for farmers to analyse 
their home-grown fodder he said. 
To encourage good fodder con- 
servation. he announced a 
national bay and silage quality 
competition, with cash prizes for. 
farmers. 


Gloucester -and about a dozen 
other British cattle breeds. They 
claim that their 1974 livestock 
survey has indicated that these 
breeds have reached low 
numbers aqd are in- danger of 
becoming ineffective breeding 
groups, or even of facing 
extinction. 

For a cost of just under £5,000 
a year, tbe trust has begun an 
artificial insemination project in 
cooperation with the Milk 
Marketing Board wblcb will in- 
volve tbe collection and storage, 
of semen from three different 
bulls (to avoid in-breeding) in 
each breed. 

Bemborougb Solomon is the 
first bull to become available 
through the project and the trust 
hopes to use his semen among 
the 60 Gloucester cows lefL 
Breeds which will join the pro- 
ject next are White Park, Shet- 
land. British White and Northern 
Dairy Shorthorn and later the 
trust is thinking of including 
Irish Dun. Irish Moyled, Blue 
Albion. Belted Welsh Black. 
Longhorn, Kerry, Dexter and the 
Red Poll. . 


Record Brazil 
cocoa crop 
forecast 


There are many such growers 
in the West Country, including 
the Scilly Isles, whose aggregate 
contribution, to this industry is 
very substantial Seven inspec- 
tors operate in this region alone. 
Whether they are too thick on 
the ground in the country as a 


whole, and whether their activi- 
ties justify the cost in salaries 
and expenses, are a matter of 
opinion. Time will show whether 
their presence is justified in 
economic terms. 

According to the Ministry, the 
emphasis in tbe early months 
must be on education and an 
easing-in period, during, which 
there will be explanatory meet- 
ings and demonstrations. There 
have been few of these so far. 
and what they have shown is 
that the regulations are as de- 
vious as they are complex, giving 
rise to scepticism and irritation. 

Growers have learned that the 
cut flowers they sell must come 
within one of 12 categories for 
length of stem, measured in 
centimetres and each with its 
own code number. 

•Heaven knows whal 
profundity of thought was needed 
for the bureaucrats who framed 
the regulations to deride that 
stem length should also include 
the flower head, that the stem 
must be sufficiently rigid, and 
that harvesting must be done at 
an appropriate stage of growth. 

They have further provided 
that in any one “ unit of pre- 
sentation " (meaning package), 
be it bouquet, buneb. or box. a 

S ermitted maximum difference 
e tween tbe shortest and longesi 
stem - lengths shall range from 
2.5 cm to 10 cm. depending on 
the code number. For what is 
described as a flat-backed bunch 
of large flowered chrysanthe- 
mums of stem lengths 20 to 60 
cm. the permitted variation Is 


increased to a maximum of 20 
cm. v. 

One can scarcely visualise 
growers industriously applying 
metrical rulers to all flowers in 
all consignments, or meticulously 
testing steins for rigidity. They 
will have enough in do in com- 
plying wit h the rules on packing. 

These require that each unit 
must contain products of the 
same genus, species, or variety; 
all must have reached the same 
stage of development, although 
mixtures of flowers, and of 
flowers and foliage of the same 
quality class but of different 
genus, species. «r variety, will be 
permuted — provided they are 
so marked. 


Carnations 


In carnations, growers may be 
relieved to know that calyx split- 
ting will not be considered a 
defect unless they arc of Ameri- 
can types grown under glass, in 
which case they must be ringed, 
packed separately in uniform 
lots with the packages marked 
accordingly. 

Requirements regarding the 
labelling of packs are exacting. 
Each must show legibly and in- 
delibly ihe name and address or 
identify ins mark of the packer 
or despatches the nature of the 
produce, the class, stem length 
code number, or (curious option) 
tbe nri weight. The EEC flower 
mandarins have no use for re- 
cycled packing material. “Paper 
or other materials in direct con- 
tact with the flowers must be 
new," u is stated. 


WASHINGTON. June 16. 
THE BRAZILIAN 1974/75 (Octo- 
ber/September) cocoa bean crop 
will break the record 245.500 
tonnes produced a year earlier,' 
the U.S. Department of Agricul- 
ture Foreign Agricultural 
Service has forecast, Reuter 
reports. 

It said the 1974/75 Bahia main 
crop outlook was 96307 tonnes 
lower than last year’s 142,587 
tonnes. The 1975 Bahia temporao 
crop is forecast at 138,000 tonnes, 
against the 1975 out-turn of 
90.886 tonnes. 

Our Commodities Staff writes: 
Cocoa prices eased on the London 
terminal market yesterday, the 
September Position losing £7 to 
£441.75 a tonne. Selling was 
encouraged by rumours of offers 
by. producing countries, notably 
Nigeria which has so far held off 
the market for higher prices. 


EEC glasshouse grants hacked 


BY ROBIN REEVES 


STRASBOURG. June 16. 


THE EUROPEAN Parliament this 
evening approved the Brussels 
Commission's plan for giving 
direct grants towards the 
destruction of glasshouses hit by 
the steep rise iD fuel costs. 

Mr. Pierre Lardinois, the Com- 
missioner responsible for Agri- 
culture. told MPs that the 
measure was aimed at giving the 
industry a little push in adjust- 
ing to the post-energy crisis 
situation. Fuel costs now 
accounted for as much as 50 per 
cent, of glasshouse production 
costs, compared with only 25 per 
cent, previously. 

The Commission estimates that 
the total cost of offering growers 
around £1.70 per square metre of- 


glass destroyed would amount to Mr. Lardinois emphasised that 
the equivalent of some £18m. for the scheme was aimed only at 
the EEC as a whole, of whoch 25 reducing that sector of the 
per cent would come from the industry usinz heavy quantities 
Common Farm Fund. of fuel by some 10 per cool 


Butz to act over 


defective grain 


U.S. AGRICULTURE Secretary. 
Mr. Earl Butz, assured repre- 
sentatives of the Federation of 
European Feed Compounders 
(FEFAC) that he would act oil 
complaints about poor quality 
soyabeans, eo soyabean meal and 
maize shipped to Europe, FEFAC 
sources said. 

FEFAC president. Mr. 
Kenneth Arnott, also director of 


WASHINGTON. June 16. 

raw material acquisition for 
Britain's Uu..-;ver group, said 
the eight-man delegation pre- 
sented Butz' with samples of 
defective U.S. beans, meal and 
maize. 

A Senate agriculture sub-com- 
mittee will begin hearings on 
Thursday into alleged grain 
inspection abuses. 

Reuter 
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CALL FOR TENDER NO. 5/1975 


. “ Tenders are accepted only from tenderers 
from member countries of the International 
Rank for Reconstruction and Development and 
Switzerland.” . 


unofficial close. : SM per plctaL Sales; 1,079 flJQO) lots of S tonne*. 

Latest published ICO Indicator prices. 
CfT VFR Ui. cams a pound. Colombian Mild 

3IL V Eft. Arabics* 76J5 1 73.001. Other Mild 

LME— Turnover 176 <1381 tot* or 103)00 Arabics* 38.50 (58.001. Unwashed Arab leas 
03. Morning; Cash 196.0; three mouths Samoa Pours 76.00 i samel. Robust as 
Mortons: Mld-September - 2025: three <SS5 »4> 44V Dally average 64.71 <64.63'. 
moaiba 202.6. 2 5. 2.7. 2.8 2.7. 2J, 2.8. ARAB1CA CONTRACT tin order buyer. 
X8. 3ff. Kerbs; Three momha 202.7, 2.6. «lMr Am- 

Aftarnoan: Three months £203, 3.4. 3; 2-9. *■£■*••• P*i; 

Kerbs: Three months 202.7. SH2M5 & K Teb i 


Sales; US (981 jujb of 15 tonnes. Nells. Cartons 4.60-4.70: Victorian: Jose- No. 1 Bed bprinri i 

J xr.r>. nhrn+s 5.50. Pad-ham’s Triumph 6.00: SoS H*rdWin^67.2 

^*><11 an: conference per pound 0.08-0.10. Australian ; 

Spot Z7.tof27.75pl: July 26ffSP (28JSP). wimfe-an! IJslanAt: Per SS-lbs IWH.h VIIi( R . Ue 


August 26.73 d (samel. 


SOYABEAN MEAL 


festerd’ys + or Builnee* 
Clooo — Done 


Bananas: windward ltslands: Per 38-)bs Hogltah Jf IIUaa-.«.(£55 
3.00: Jamaican: 3.00. Cherries-- French: 

Per pound OJO; Italian: OSS. Grapes— 

South African: Efnnernr 3.50: Israeli: Locou dhlpmeanB)i£317.6 
Pertctte 3.80. Apricots — Spanish: Per tuMree &ept-...( B ))£-l41.7i 
13 -lbs l. 00-130. Peaches— Spanish: Trays Coffee Shipment («)| l 


lter^67.2 +0.1 £63.i 

1-1-4 : :• 

.(£55 {+ 1.5 £52 


D’s to B's 1.60-2.50: Italian: n-Trays iulutm repUiU ibj £474 
2.602.80. Japanese Plvma — Spanish: Per Uoieoa 'A* index... 
pound 6.200^3. Tomatoes— Dutch: ZffO: cen*. 64.25 


u[rm -Three nirinThcE+CB* 65.6066.90, nil; OcL 67.6067.90, 3: Dec. Augns*— — ) 70 -2-7P.7 |+Q-2 70.4-7OS jersey: 2.60: Guernsey: H80. Carrot * — JmeLJABWC Ofl." CZOQr 

^Thi3^oSh ' S, .‘ 6K2O6M0. 8: Feb. 38.HW9JI0, Bifr April Ocreher — .|70.6.7O.9j+ 0.36 7 Q. 7-70.6 French: Nantre. 26-lb6 .3.70: Cnjrtoi: 3.TO. Jtabt^ kilo 27.5p 

- — * .. *j: 68.BQl 69.00. -S: June (9.1070.30, nIL December ...J71A-71.3 |— 0.05 71.5-70.7 courpeUe* — Kenyan: Bax 6-lbs 1.46; slsel RAJL s&oo* 

' . , , „ „ . Sale*. 13. February >..172.6-72.6 /+0.1 72.0 . CyprioL L0O1JW. - Potatoes— Jersey: Per Sugar tJ30 

U1LVBK Bullion + or LJS-K. + or April- -.74.0-74^ I— O.IE 74.2 pound 0.08}: French: Per 55-lbs SAO< 10; Woolsof»64a,...laio 194u 

per fixing — - dose — J21J(JA|? Jane 76.0-76.5 j+O.OS — Cypriot: 3*0: Greet 3.30. Onions— Uloves liladMMka, £g,dO< 

trny or. prtcee vra-a Au gust |78.9-77.2 !— 0.0 5 — Spanish: L60: New Zealand: 3- SO: Israeli; Pepper WhltA... ion £b4J 

L ~ ' J ~ - T : rr - — t—— LONDON - DAILY PRICE— Lower at ra>r i— inn nnn« 2.60: Dmch: 2.40. Melon* Colombian: Btaca_.ton t65D 


Bids for the following tender will be j“g 
. received up to 12 o’clock noon on Wednesday ; 

6 August 1975 at the offices of the foreign rela- 
tions department, Nadi El Seid Street, Dokki, J 


— — I , ■ LONDON -DAILY PRICE— Lower at 

sp« 196.8Bp +0.2 197.55p +1.4 -fus (£140.. a ton c-i.f. Juno-July ship- 

i months- 202 I9p +P-Z ZOZ.80 fU ment. 

oumoths. +07.9p +0.1B — Intrial selling ran Into good trade sup- 

l qjonbhB. — 310.06p +2JIB pon Joh below Friday’s late levels. AH 

ttmonth* g81.<p [+0-15 — — prices fftcept uv August staged a rally 


February 72.9-72.6 /+ 0.1 72.0 

Abril 74.0-74.2 1—0.161 74.2 

June 76.0-76.5 1+O.DS — 

Au gust 76.9-77.2 !— O.O Sl — _ 

Sales: S3 (41) lots of 100 tonnes. 


CyprioL LOO-1.26. - Potatoes — Jersey: Per Sugax l:30 

pound Q.osj; French: Per 55-lbs SA0-4 10; Wiolcopn e4«....kiio 194p 
Cypriot; 3.00: Greek: .3.30. Onions— moves i Uadagaakn, £g.400 

Spanish: L60:. New Zealand: 3.80: Israeli; Pepper 'WhiiA...um £E4J |_ |££S5 

2.60: Dmch: 2.40. Melon*— Colombian: Btach_.con £630 I £6Bb 

Green 8 4.20. 7 4 JO. 8.TI 4.20: Dutch: — - — ; 


WOOL FUTURES 

LONDON— Market unchanged to easier. 


B .2 

24 

J.2B/6.5P 

5830 

9 £180 


Net. each 0.40. Israeli: TeUOw 4-00. ’nominal, r Seller. 5 Unofficial dose, dzs.-ffl' Aug. i26.w-i2a.od <I2 r . 50', s-p:. 
Oxen* 4 . 50 - 5 . 00 . Water-Melon* — Israeli: 4> Indicative price, b U.K. and Common* 1TT.W. Oct. 127.H0. Dec. 120.S0. Jan. 13M10- 
3,00. wealth refined, c Uganda Robusu standard 131.30. March ret ao-133 50 


Giza, Egypt. Pesticides corresponding to; 

1. Chlordane 75% E.C.- 300,000 litres 

2. Dimethoate 40% W/V. 500,000 litres 


of the fixing prices -were: spot 4485c, sugar 
Up 0.5c; three-mM(h 455.3c, up OS! six- Prtf. 
month 462.3c. os BJc: and 12-mosih Comm. 
4304c. up 0.7c. Conditions were quiet. Con. 

the spot price opened at l$fl-197p /447- 

450c 1, and rose a Uttle over the day. 
to riore at 157-IBSp <44S-«8c>. against a„. 
Friday evening's 196-I87p t447.5-460cL nX?*’ ' 


ciugxr 

Prof. 

Tenerdsy'a 

PnrtTooj 

But maw 

Comm. 

Ckw 

Daj^B 

Pone 

Cun- 


: Clow 



£ per ud 



Ureas y wool; dose i — 


July 

October .... 
DMember. 
Match — . 


COCOA 


Aug.._1BSffO-JSJM|l«-OIM0.95lI4fl.OO-S2JO 

152.B-55-OW156.2b-S5.b015B.no.29.00 
UtC-.-. l51.&0-52,5^154.n5.5B.OO l54.«L23ffO 


5Iarch..fISI.I 


~ y 151.00-52^0 152.00'S2.60[181. 03-27 Jv 

Market opened weakly and continued liioO-Si.QB 155.1W-55 bOil54.EO-27.IO 

isier througupm the day far quiet .con- OcL.-J152.0iJ-55.ffl3 i32-00-jgjmil55.oa.2B OJ 


easier through ernt the day far uulet con- 
ditions. Manufacturers' buying interests 
remain limited report*. GfU and Duffus. 


162.0- 86J>—O,b! 
165.067.0 +05| 

166.0- 97.0 -l.Sl 
170.6 78.0-1.78' 

175.076.0- Iff 
176 j>-79.0 -OS 
179J-82.B + l.ffi 


0«ce-mbor‘-il79.a«:oM.S - 


3 ,00. wealth refined, c Uganda Robusta siandartl 131.50. March 173 flfl-133 50 

_ . : _ grade indicative prices f.o.h. Momtusa Soyabcau Oil— July 21 4021.50 f2 3«ii, 

, -r U.S. cents a Bound, d Bangladesh wlure Auc. :o.nn-:n33 Srp:. id 5.1. nrr. 

1.04.00: Mwironm*— Per ^und 9.100^ ,“ C .” : Umjhorpd. oSeUert mioiaUon 13 1M9.00. Dec. K.401S45. Jan 1*13. 
5p ”" B h AngusL It June. a Metric tons. March 19.00. Mar 17 95-15.00. July IT 73- 

c” rJuly. t> June-Joly. s July- Aug. lr.ss. a os. 17.40-17.60. 

Bramtey^ 3.3M.60. Ltomra-Per 12 tSepL qAug,-SepL m NOv.Oan. Susai^-Snoi 12 75 H3.13L Jnly l?90 

rotmd I.W. cos 1^1. PPtau**-^er 501bs 53 00 sepi. i:.3n-l2 33 il2 20t. 

SUL c y qMl/K ^ -^- r * Oct. 1135-12.31). Jan 12 34 nom. March 

pound 0.80. Cucumber* — p^r tray 12 1.SW. 12.4013^ May v'*; nnm July 1“ •’n 

14 1.90. 16 1.90. 18 1.99. Celery— Per 12 GRIMSBY FISH— Supply good, demand 5fpt in ^in ,3 q-T ]n ni.p .3 sal.";- 
to 24 2.603.00. Tometoe*— Per ISJbs 2.50 Wr. Prices ner stone at ship's aids. 3 «« 

2.80. Sirawberrie* — Per 01b 0.16-0.20. m processed: Shelf end £I.30£lffO. 'Tih— 200.50-371 00 asked G"0 503H W 

Pees: Peri 2Wbs 2.40250. Bread Beans Codllras £L05.n.6O. Large haddocks J,!>dT 

—Per 26-jb* 2.00. £1.3012.45. ^ Medium £1.30£2.M. Large •nuhrst— .lulv 505i-3fti: iIK-MTi. Sant. 


COTTON 

LIVERPOOL COTTON— Spot and ship- 


Oleoparafiue or Pacol 
or Gusathion 


1,000,000 litres ! 
^150 MX 


XostentayV +«■ Bustae* 
Ctase — 


TfoiCoUSTBCt 


Sulphur, yellow powder 7,000 MX 


July—..... 
ieptamber... 
December ‘ 
Much .— ... 1 
May 1 


■ ■ Market opened weakly and Mummed Ang . lu? na^.on i55.im-n.M|1MAB.2T.M 5a! cs: 6 (nil) lots or LB00 Wlos. I/Ul 

3 Diathane 9a=i!sj^ " BRADFORD Eapfa^a ■..«.!«» « Liverpool cottok-s^ 

(Zineb or Maneo or Mancozeoj F+ 5 BSSm .granuJated bass vUNttelr vua £SLbO develop and the very remote hope Of. with the continued steadiness to prices. 

COCOA Ctese — Etat* iBamel a tong ton for hro r trade and any dear recovery. Australian wool Forward tattemt was Bhown in both 
_ _ _ ■— < y Ann nno Utwne ■ ■ - — wa f£"U) a long ton for ezpon. ' prides have fallen dose 10 the support Latin Americas .and- Middle Eastern 

4. OleODarafine or Pacol 1,000,000 litres , TMCoubw* __ , espm. leve] and it is expected- other qualities with Turk*h and Russian 

. ’ - - n ,'rrn - — • GRAINS source* Win provide surolies at cmnpeti- attracting. most anennon. 

OT Guqathion '150 Ju>l. July— 443.0-44.0 -0.75 446.D40i) live levdf again soon.' 

\JUidLIUUU 441.642,0 -7.0 445.0-57.0 THE BALTIC - Apart from ifidoted SYDNEY - No wool sales, owing to TTTTF 

464.0-54 5 1— 7.0 <57.0.49.0 transUpmeni mabe sales, activity in the Queen's Birthday holiday. - - • 1L/ 

5 QnTr»htrr vallrtwl' nrtWI^Pr 7 000 MX Much 461.0 61.5 -9.25466^-59 u imponed grata m arket remained CWW ^ . DUNDEE— Quiet- Prices e. and t U.K. 

. oUipUUT, yeilOW .powaei * -*■ 465i) 67.0 -6.5 [466.0 63.0 wlfli «M stanfficam Price movements, MFAT/VFfwFTA RT FC for June/July shipment: BWB £201. BWC 

- JoiS- SeS.0 69.5 — S.2&470J5.67.5 WHEAT— U-A. Dark Nprihern Spring JjIIjAI/ TrAJIjl/lDLIjiJ £04. SVTJ) OB7. Tessa: BTB X203. BTC 

_ , , . n« nnln nt +1ia rtffiflac Betownbw... 472 0 72.5 - B.79 ' - No 2. 14 p« cent, Jly. 1W^5. Aug. CT.a, SMITH FIELD (peace per pound i—QW, frTD n87. Calcalta goads stoady. 

Tender documents are on sale at tne omces-. ss - ^7 ln ,. y s * vl . s ^‘ s coe ? t n JlT - S s n «n«i.8idea. *3.0 to w.o. ou«atioM e. and t d.k. lo^jimo mm- 

of the foreign relations department for LJK1.0O. - fa— 22*“: i»perc«iL. jiy. p^Ang. ««. wns ngtcr.hindfluarier* «.o » 45.0. fore- m yare*, rrp and £5«. August 

vx LUC AWiClgu iciauuiu >-^*~*>* Cafly 44J1 (4541> U.S. eoni* per pound: east coast. Jig. 63.75 direct Tilbury- qnanere 2LB to 34.0. Eire hlndimanere and September st.35 and £9 54. “B * 

M r^fll viiralf»Tl+ Thp» qaid' tender documents 1£ l 4 , * wr I0«ay average <T.8S -<47JI) MATZB-N0 3 YeUow Ameriran/Frew* 42.9 10.45.0 fnrwjoanere 22.0 to 24.0. wills: £23.25. £2234 and £22.88 for the 

equivalent, me saiu LCUUCI ^ 22-day average 4738 I4..47>. . June 54-00. Jly S4J0. Aug. 38.00. trans veal: English fais -40fl u> -44.0. hlghar respecUve Shipment periods.' Yarn ami 

at tVlP dmlnmatlf* eB51 coan. sooth African While Dent quality fats 45.0.. bobbles 15.0 to IE.O. doth quiet. . 

are aval la Die tor perusal at me lll i piULIld.U.U FRFffvHT^ Aaac - 6900 African Yeaow Scotch bobble* I4^l 16.I8.O. Dmch hind! | QNPow. o nto wiih* "T." 

• • r niv . n rnciuniij • Flint Aug. SSJO Glasgow. and ends 5L6 to 68.0: - “ idihe Jun^JaS £2M^ “fr” grade June- 

representations in Lairo. DRY CARCO^Modn-au caunering BARLEY— EEC Feed June an d Jly. Lamb: English amaB 33.0 to 36.0. higher Jota fiso a tang ton. 

' developed In North American grain &L00. Aug.- 34.09 . East coast. Res nn- quality small 38.0, medium 32.0 to 3B.0.-, r»LnrrTA_vi*w osado Tnrtam jtrna 

• , •' . - , - - sector. Heavy grata ml covered from quoted. heavy 30.0 to aj.O, Imported frozen:— J^mbIcO 

Bids must be accomnamed bv a provisional ST. Lawrence to CaaaWanca at S7.« LONDON CRAIN FUTURE5 MARKET a De 305 to 310, 2s 30J U a.D, 88 I hit- 
A3IU® IXIUSL UC a r.t.o. and from the same loading area (GAFTA)— Wheat, steadtar. Ctase; Sept. 2S.0 to 29.0. YLa 2 9S to SK0 ' .™ UB - A hate of 400 B». 

rtervicit nf *?% nf t?IP trindpr nnpp • ■*' - trom Antwerp/Sotterdam/Ain*terdam at 37B5, Nov. 60.40, Jan. 62.TS. Mareh 6LS3. Haosn: English 13.0 u> 200. Scotch • M 

aeposu. OI x./Q OI LUC Lenuei piiuc. U o _ far in addj- May 6545. Business: Se«- 57.6057^5. 18.0 to SS:0. * 

Don a cargo w*a ansnged from- Great Nov. 60.2089.90: ■ Jan. 52^62.10. Mareh Ewe*: 12.0 to 13 jj. -COP RA P hNfra l a M ; Jtmc to Scpt/<225 

■ ■ I Lakes to Holland at 512 U-o. amipleitag 6L106L8O, May 65J6-6o25. Bartay, Pork: Ehgltah, under TOO lbs 28.0 to resin, per toona. CJL Worth Euro, ports. 


“Wliehl— July 3051 -rV 4 : 1 296 - 2971 . S»M. 

S£Suii!bSs i l! a> ' 5M *- 33,i - Mareh KB *- 

«Wi V* sn TmlHch 6fln RnrHih Cb. +335- _ 


fish £2.60. Coalflsh sop. Rockflsb Sto> 
£L50. Lemon sole 0.604.00. Reds &0p. 


FINANCIAL TIMES 

Jane ipj June 13! Uonrh agtfi Tear ago 

153. lajlsg^g 1 165.9 1 ~l 208.78 
. {Base: July L 1952=100) 

REUTER'S 

Jane IklJnp* 13 Uooih T«irVgo r 

1066.6: 106tLl 1Q76.2 1359-0 

. (Base; Sept. 18, 1931=190) 

DOW JONES 


Wheal— SCWTRS 13.5 per rent, or* -in 
content St. Lawrence <sn} twin.. 

All cents per pound es-warohm^e nntess 
' nthcnriM stated. "Cent? per nn.lh hu«h-l 
ex-warc house. tCbicaca loose S's p-'r 
lfiO Ihs — pen of Ar. prices prerknn 
day. Drummed S's per 10 }hs rob. 5fY. 
J7 Cems per trey ' nonce «.warehnn'*> 
b New « b ” eaniraci in S'r a short inn 
for hulk lot* of U)fl short tons delivered 
f.o b. car* Decatur and Dlmola. : S's per 
troy ounce for 50ounce units nf 99 « per 
cent, purity delivered fCY. **Cenrs uer 
bushel ex-warehouse. 5.000 bushel lots. 
e Cent* per 24-1h bushel $ Corns per 4V1h 
bushel ex-warehouse. 5.000 bushel loa. 
d Cents per 56-lb bushel, cx- warehouse. 
l.DO0hushel lots. 0 > g*s per troy ounce. 
100 -OZ. lot*. 


or equivalent. The- said' tender documents 
are available “for perusal at the diplomatic 
representations in. Cairo. 


lone | uunru | 
13 ' -ro 


Spot ...U63.S6tZ6J.06 274.43 352.10 
Pntnre-S43.40l242.23 234.76*315.65 


BAUXITE OUTPUT 


{Avenge 1024 - 25 - 26 = 100 ) 
MOODY’5 


| Junr-I June UoauilXm 
16. IS *cr> <tn 


aota Comm'' % |7Q5. lf7Q5.2l 736.6 505.1 
fDCC. SI. 1931=1001 


PITTSBURGH. June lfl. 

Further cutg in the proriuction 
of bauxite in Jamaica. Surinam 
and the Dominican Republic due 
lo the continuinq Flump In 
aluminium demand are to he 
made by Aluminium Company Of 
America. 

AP— Dow Jones 
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STOCK EXCHANGE REPORT 


Markets start the new Account on a quietly dull note 

Share index down 5.1 at 335.5— Glaxo ex “rights” 



Account Dealing Dates 
'First De tiara- Last Account 
'-Dealings lions Dealings Day 
"’Jun. 2 Jun. 12 Jure 13 Jun. 24 
:.-Jun.l6 Jan. 26 Jan. 27 July 8 
i Jun- SO July 10 July It July 22 
. * “ New time " dealtass n»«jr take place 


The threat of a, national railway 
-strike was a major consideration 
'in stock markets yesterday, so a 
. quietly dull start was made to the 

- new Account. British Funds 
n opened a shade better in further 
•/.response to the sharp cutback in 
Mhe overseas trade deficit during 

May, but eased later to close with 

■ - minor losses on balance. The Gov- 
-ernment Securities index shed 
0.0s to 3S.14, after last Friday’s 
rise of 0.66. Leading Industrie is 

■ charted a similar course and, 
after a brief improvement in 
.•-initial dealings, prices drifted 
■ '-lower. Up 1.2 at II p.ra., the FT 
. -30-share index closed with a net 
> lass oT 5.1 at 333.5. Business 
i. throughout was at a very - low ebb 
and the reaction owed more to 
lack of support than any pressure 
, to sell. Glaxo, however, were a 
fairly active market in ex “rights" 
form and closed 20 down at 375p. 

Second-line equities fared little 
better than the leaders in the 
-way of activity, the overall quiet 
condition being shown in a 
further reduction in official mark- 
* ings to 5359 compared with 6,334 

- last Friday and S.G28 a week ago. 
The general trend, however, was 
no worse than “ranted: gains were 

- in a small majority over rises in 
J FT-quoted Industrials. Companies 

■ making trading statements and 
those tipped in the week-end 
Press provided some noteworthy 

• -movements. 

Gilts finally ease 

Gilt-edged were raised initially 
in the hope of some follow- 
through to the interest created 


late on Friday by the May trade 
figures. This failed to materia Use. 
however, and small early ri se s of 
1 among medium-longs were 
gradually turned into falls of i 
before a subsequent slight 
hardening which left quotations 


unuauj a HVI » easier. me snons 

performed similarly, but after the 
close rallied on vague rumours of 
developments in the rail dispute 
to make a mixed showing. Cor- 
porations caught up with Friday’s 
firmness in the main funds: the 
new City of Westminster issue 
made little impact on sentiment. 
Recent developments in Rhodesia, 
however, were responsible for 

easiness in- Southern Rhodesian 
bonds and the per cent.. 1087- 
1H92. issue slipped 2 points to £27. 

Petbow higher 

After opening a little firmer. 
Electrical leaders drifted down in 
slack trading to finish with losses 
to 5 on balance, as in EMR, I72p, 
after 179p. Thorn Electrical were 
finally 4 off at 164p and GEC 3 
easier at I26p. Elsewhere, 
favourable week-end Press com- 
ment prompted a fresh rise- of S 
to 120p in Petbow Holdings 
following last week’s advance of 
22 on the good results. Comet 
Radiovision benefited from the 
encouraging half-time statement 
and improved 5 to 42p, while 
Racal Electronics, with annual 
results due Thursday week, added 
6 3t 260p. Ever Ready, following* 
the full report, were quoted ex 
“rights"' at SOp. down 31, with 
the new nil-paid- dosing at lap 
premium. 

The day in the investment 
currency market, was generally 
agreed to be the quietest for some 
considerable time and. after minor 
fluctuations in each direction, the 
premium dosed a net 3 lower at 


9li per cent Yesterday’s SE con- 
version factor was 0.5980 (0.597S). 

Irish Banks firm 

Down 45' last week as earlier 
“ hedge ” support was withdrawn. 


the better yesterday, rising 10 to 
450p with the help of favourable 
Press comment Allied Irish 


F.T. GOVERNMENT 
SECURITIES J 
INDEX 


j Mar Apr May Jun [ 

gained 4 lo 116p. Bank of Scot- 
land, however, eased 3 more to 
260p. after 257p and the big four 
Banks moved narrowly on little 
business before closing at their 
overnight levels: Barclays, after 
extremes of 315p and 30Sp, closed 
unaltered at 310p. In overseas 
Issues. Commercial Bank of 
Australia shed 10 to 240p but the' 
“ new * nil-paid shares tinned 3 to 
93p premium after a fair turn- 
over. Discounts rallied in places. 
Cater Ryder gaining 10 to 225p 
and Union 5 to 305p. 

Having been supported up to 
157p in a thin market. Long John 
International jumped ‘ further 
ahead .to touch 177p before dosing 
26 better on balance at 16Sp on 


the disclosure that Whitbread is 
having discussions which might 
lead to the latter making an offer 
for UI: Whitbread (results, due 
to-morrow) turned easier on the 
announcement to dose unaltered 
at Wp, after 69p. Elsewhere, 


Breweries failed to attract much 
trade and drifted lower! 

Buildings generally made 
modest headway, sentiment being 
helped by the... forecast by the 
Minister of Housing of an upturn 
in the construction, industry. 
MarchwieL 79p. and Geo. Wiiupey, 
129p. put on 5 apiece/ while R. 
Costain finished 3 harder at 2 lOp. 
Beaver Group added 4 to 46p as- 
did John • Laiog “A" to ' 157p. 
Hoverihgham were also firm,' the 
Ordinary ami Restricted Voting 

both closing -3i- better at 26p xd 
and 14p xd respectively. Against 
the trend Tarmac eased 3 to 130p 
and A. P. Cement receded 6 to 
146 D. 

After touching 293p, Id slipped 
back to close 4 easier on the day 
at 2S7p. Falls of 3 were marked 
against Albright and Wilson. 73 p. 
and F iso ns, 407p, but Alida. 
Packaging contrasted with a rise 
of 5 to 75p xd. 

Television Contractors had 
ATT “ A,” and Ulsfer “A” 2 better 
at 44p and 26p respectively. 

Leading Stores tended easier in 
light trading. After opening 
higher at 339p, British Home 
drifted back to dose a penny 
cheaper on balance at 335p. Harks 
and Spencer ended 3 off at 224p. 
after 222p, and “Gussies"' “A" 
finished 5 easier at 183p. Press 
comment directed' attention to 
F. W. Woolwonh wbidi feU to 
45Jp before closing -1J easier on 
the day at 46ftp following a 
reasonable two-way business. 
Among secondary issues. Mother- 
ea re improved 4 to 178p, whOe 
Press comment helped RosgQl, 2 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

figures in pnratbetes sh<nr number 
ul ntocts per section. 

1 .CAPITAL GOODS (181) 

2 ! Building Materials (30) 


Monday, June 16, 1975 


] EsL Qrtns | Em. | Bsc. 

Day's |E*nTngv Dlv. E.K i P/£ 

1 Change j Yield % Yield®. Ratio 1 Ratio 

% (SUsj (ACT I men ' (oil) 

I 0*rp. at Soil Co rp- Carp. 

! : Tas Taa &»Tax 5S3 


Friday Thun. | 
June June 1 
13 12 I 


122.20 + 0.4 


19 . 69 | 6.63 
21.18 | 7.51 


Wed. Tuesday Year 
Jane Jane ago 
11 10 (approx) 


Index I Index 
-Vo. No. 


1 119.58 121.28 123.79 98 . 90 . 


High* and Lcnn Index 


Since 

Comiaiatlou 



i up at 18p, and Dixon’s Photo- 
: graphic, 3 harder at Sip. In Shoes, 

■ Stead and Simpson “A” rose 3 to 
i 36p in further response to Press 

■ comment 

Leading Engineerings soon 
i rescinded small early improve- 


> UKTUUJ »»*U b 1 UUIWIUV • UiAAMU 

lower, a movement which left 
GKN 5 down on balance at 246p, 

: after 2§4p. Hawker shed 3 to 
282p and Tube Investments, a de- 
pressed market last week, eased 2 
more to 260p, after 2Mp. Babcock 
and Wleox were reasonably active 
and 5 cheaper at lLOp. John 
Brockhoase gave up a similar 
amount at 140p. There were firm 
■ areas, however, and Daniel Don- 
caster rose S to 47 p ahead, of to- 
day's preliminary statement, while 
WGl gained 3 to 57p. after 53p, 

on good results- Newspaper men- 

. tkm lifted CappevNeill 3{ to 48p 
and Weir 3 to 56p, while Sheffield 
Twist advanced 3 more to SWp hi 
anticipation of an increased bid 
from SKF. Elsewhere, GEI Inter- 
national improved 4 to SOp and 
Wolf Tools a like amount to lOap 
Ex the respective “rights” Issues, 
Root Harvesters were quoted at 
28Jp and the New shares at Sp 
premium and Gordon Johnson- 
Stephens were caHed ISp with the 
New shares at 2p premiu m . 

Nnrdin and Peacock provided a 
modest ' feature in Foods, rising 
71 to 871p hi active trading follow- , 
ing news of the planned £L4m. 

" rights" issue and dividend fore- 
cast. R- Paterson ended a penny 
-higher at 20p despite the profits 
setback, while other firm spots 
took in Taverener Rutledge, 3 up 
at a 1975 peak of 50p, and Alpine 
Soft Drinks, 4 better at 77p xd. 
Among the leaders, J. Sainsbury 
closed 3 off at -164p and Tate and 
Lyle - were finally 6 cheaper at 
255p,- after 254p. Clover Dairies 
fell 6 to 76p on the preHminary 
figures, while losses of 3 and 5 
respectively were sustained by 
United Biscuits. 90p, and British 
Sugar, S90p_ 

After improving afresh to 6Sp 
following Press comment on the 
interim statement. Grand Metro- 
politan eased back to elose only 
a fraction better on balance at 
654p. In a thin market. Isle of 
Sian Associated, at 56p, recouped 
11 df Friday’s faff of 12. Trust 
Houses Forte added 4 at 105p and 
J. Lyons “A" finished 6 better 
at 168p. ' 

Glaxo fall 

After a steady to firm opening, 
miscellaneous Industrial leaders 
declined with the general market ‘ 
trend In a thin business. Glaxo 
dosed prominently easier in ex 
“rights" form at 375p, down 20. 
while the - new nil-paid, 193p 
premium at the outset, retreated 


to 174p premium by the close. 
•Beecham finished 4 off. at 29Sp 
and Bo water 3 easier at 170p, 
after 175p. However, PflHngfon 
continued to meet “ bear closing •" 
after the poor results and faflowed 
last Friday’s rally of 13 wiflt a 

r .1 nf 4 at'fflfln ' 


RecMtt and Co bn an managed' 
mm 4 at 823p. Elsewhere, favour- 
able week-end Press comment left 
Central Man ufacturing 4 up at 
6Lip. Centreway Securities f 2ft 
better at 21}p, and Waterford 
Glass 10 per cent. Convertible 
Preference a point np at £4. 
premium. Unerman improved 4. 
to Sap in response to Press men- . 
tion ahead of tomorrow’s results... 
Noreros- rose to 71p on the pre- 
liminary results before . ending 
just 2 better at 6Sp. Bensons Inter- ' 
national gained 6 at »lp. anti- 
Trafalgar House 5 at 105p‘, but 
Johnson Matthey receded 8 to 
283p xd. Adverse Press co n ti n ent 
on the poor results left Alpine. 
Holdings 1 off at lip. Barrow: 
Hepburn were quoted ex “rights" 
at 38p, with tiie new nil-paid at. 
22p premium. 

Motors and Distributors had its 
firm spots in Caffyns, up 6 to 5Sp 
in response to the increased divi- 
dend and profits. Turner M a nhfa o- . 
taring, 4 better at 52p, ahead of 
Friday’s interim, statement, -and 
Jonas Woodhead wbidi, still on 
th results^ picked up .2 more at 
78p for a two-day rise of 7. Among 
the leaders. Lamas Industries, 
113p, and Rolls-Royce, OOp, both 
closed a penny cheaper; y" '. 

A' drab Pa per /"Printing section 
was noticeable only r for modest- 
revived demand for Inveresk,- 2J- 
firmer at 63p, and occasional 
interest in DRG, which improved 
2 to U5p against the timid of 
most equity leaders. In News*- 
papers. Thomson- eased 3 to 198p. 

Leading Properties ' moved 
narrowly in idle trading. '' Land 
Securities closed 2 off at T7lp, 
after 174p, in front of to-day’s 
preliminary statement. Amal- 
gamated Investment and Property 



10 ihl 303. U a.ttL ML8, NOOfl 336.L I sun. 3SS3. 
- ; pm 3SaJ 3 sun. 33S.S. 


- Latest index SD2& tEactedins restated txdniw 

ia i Based on 52 dot cent, corporation fax. fb) KJl=2jg. 

■ pflfdc 100 Govt' Secs. MflO .IS. Fixed Im. 1923 . Ind, OnL l/r/j, 
is/ 9 / 33 - SE Activity July-Dee. JSC. 


highs and lows 


Since C*npUatkml 


; Gdvt Sees... 1 62.34 

; ' i20;3i- 

•■phtod tat....' 

, re 1*1 

Ind. OuL.^.1 366,3 
! (5, -6) 
Gold Mines.; 442.3 
I f2Z:61 


\ Low 

I High 

1 ** 1 

1 49.18 

! 137.4 

49 JB | 

( 5 lb 

| O/L' 35 ) 

:©w&i 1 

30.63 

; 150.4 

50 33 

(a'D 

V2e. lL. 47 li U;L 75 j j 

146.0 

i S 43.6 

49.4 1 

76 /lj 

&?&«)) 1 

2803 

I 442.5 

43.5 | 


lat/t/??) 

■ ( 26 / 10/71 il 
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only the turn harder at 316p, 
while British Petroleum improved 
& to 520p. New York influences 
were largely responsible for firm- 
ness in Royal Dutch, j higher at 
£27». 

Mixed movements were the 
order of the day in Overseas 
-Traders. S. and W. Berisford made 
a firm showing at 15Sp, up 4, 
awaiting Thursday’s - interim 
results. In. contrast, declines of 
5 occurred, in James Finlay, I30p 
xd, andt InchcSpe, 365p, while 
Great Northern were 2 points off 
At £U. 

Features were few and far 
between in Trusts and Financials. 
However, Jersey General managed 
to rise 15 to 250p and S. Pearson 
- hardened a to 123p. 

With the exception of Reardon 
Smith “A,” which Improved 7 to 
217p, Shippings drifted lower on 
lack of support. P & O Deferred 
cheapened. 2 to ’99p and Sheaf 
Steam lost 8 to 140p. 

' Gourtaulds lacked support and 


firmed 2 to 39p and -secondary drifted 5 lower to 126p in 
issues displayed a hardening irregular Textiles. Late publica- 
tendency. Chowq : Securities tion. of the results left Atkins 
responded ttf speculative buying Bros. (Hosiery) -2* cheaper at 
with a gain of 3 to 19p. Haste- 29 ip, while the sharply reduced 
mere Estates improved similar ly half year earnings brought about 
to 2l0p ahead ' of Thursday’s a reaction of 3 to 50p In Tomkin- 
re suits, whfle Berkeley Hmnbro, sons. Firm at Wp in front of 
on the preliminary statement, t he results. West Cumberland SDk 
Improved 2} to 158p xd. Artagen . MUs eased on them to dose only 
put on 2 to 67)p. helped by Press 1 better at 17p. 
suggestions of a possible Kuwaiti- .Tobacco leaders saw very little 
bid. - • trade and closed a shade easier 

for -choice. 

Oils rpcict With sentiment -helped by the 

vrun xcaisi. - . firm commodity price and good 

Oils pat up quiet resistance to results from Warren. Teas 
tiie general earner trend in attracted more interest than of 
equities, although closing gains late and dosed firmer throughout, 
were finally marginal. Shell edged Warren dosed 4 better at 75p, 
forward to 320p before ending while Teith rose 10 to a 1975 


with a gain of 3 to 19p. Haste- 
mere Estates improved simiiariy 
to 2l0p ahead 'of Thursday’s 
results, whfle Berkeley Haxnbiu, 
on the preliminary statement, . 
Improved 2 j to- 158p xd. Artagen - 
put on 2 to 67)p, helped by Press 
suggestions of a possible Kuwaiti- 
bid- • ■ 

Oils resist 

Oils pot up quiet resistance to 
tiie general earner trend in 
equities, although closing gains 
were finally marginal. Shell edged 
forward to 320p before- ending 


ACTIVE STOCKS 


Denomina- of Closing Change 1975'. 197^' . 

Stock tion marks price (p) . on day high - .low , 
Glaxo ’’New" ... Nfl/pd. 20 174* . — . 192* . 189* 

ia ; £1 12 287 --.4.- 302 US 

C -and Met. SOp It. 65ft ‘ + ft 69 19ft.. 

Unilever 25p 11 3S4 - 6 . 408 170 J. 

BP £1 10 520 + 5 535 190 

EMI 50p 10 172 - 5 200 62 

BATS - 25p 9 330 ■ — 2 338 164' 

Cbarterhall Fin.... 5p ' 9 54i ’+ ft - 56 _ ' 17 

Distillers 50p - 9 139 -1ft 149 , . $5ft 

Lonrho 25p . 3 139 — . 159 68 

Marks & Spencer 25p B 224 - 3 256 / 95 

Midland Bank ... £1 9 280 • — 305 123 • 

Shell Transport ... 25p 9 316 + 1 343 US . 

Boots 25p 8 246 . - 2 276 91 

Bunnah Ofl £1 8 31 - 1 100 27 

The above list oj active stocks fe baaed on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e). ' 
•Premium. . ** • 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last ’ . For 
Deal- Deal- Declare- Settle- 
Lags Ings tion meat 
Jan. 10 Jun. 23 Sept 4 Sept 16 
Jun. 24 July 7 Sept 18 Sept. 30 
July 8 July 21 Oct 8 Oct 14 
“ Calls " were dealt in Lonrho, 
Babcock and Wilcox, BSR, 


Siebens Oil and Gas, Marshall 
Cavendish, Town and- Com- 
mercial, ' . CharterbaH Finance, 
Cadbury Schweppes and Falrey. 
A “ put " was done in ICI, while 
“ doubles " were arranged in 
Lonrho. Thos. TUliBg. Babcock 
and Wilcox,' Marshall Cavendish 
and Charterhal! Finance. 


29 INDUSTRIAL GROUP (496) , 134.33 + 0.8 j 17 . 28 . 6.09 



30 jOILS ( 4 ) 


SHARE 


38 FINANCIAL GROUP (100) 

33 j Banks (6) 

34 [ Discount Houses (9) ... 

35 I Hire Purchase (5) 

36 | Insurance (Life) (9) ... 

37 j Insurance (Composite) (7) 
3a insurance (Brokers) (8) 

39 Merchant Banks (19) ... 

40 Property (32) ■ 

41 I Miscellaneous (5) 


42 j Investment Trusts (50) 


286 . 00 1 4 - 0.4 ‘ 25.73 1 5.31 


147.03 ,+ 0.3 


139.06 ‘+ 0.6 


18 . 56 ; 5.97 


— | 6.18 - — 


169.06 1+0.2 j 21 .89 4.66 ] 6.81 
1481041+0.8 - 7313 { — 

37.66 I 10.16 | 4.83 


— 6.14 - 

— 5.79 — 


10 . 42 1 4.33 
- I 7.36 
5 . 94 ! 3.19 
13.60 I 6.93 


1168.86 ,+ 0.3 i 2 . 99 } 4.12 


| 24.27 1 



« ALL-SHARE INDEX ( 630 ) 1145.39 .+ 0 ^ 



COMMODITY GROUPS 
( Not included tn SCO or 
AUShare indices) 

44 

Rubbers (10) 

45 

Teas (101 

46 

Coppers (3) 

47 

Mining Finance (ll) ... 

48 

Tins (S) 

49 

Overseas Traders (13) 


~ i B-69 | - 


7.63 { 9.85 
9.93 ; 6.42 
19.15 • 2.01 


8-50 1134.02 .131.84 133.71 ,13538 107.35 143.43, 59.19 220.17 1 69.01 

I J _ : I : ibisi 1 fRi, 1 ri/s/ra ba/wi* 


3 * 9 285.00 280.95 277.15 281.15 200.57 , 396 . 47 ' 103 33 , 431.66 i 87.83 

» I 1 I i««> I ®ii kas*®) 


7.08 1146 . 66 : 144.32 - 146.76 : 148.08 115 J 1 1156 . 14 ' 63 . 49 '. 227.95 I 63.40 

1 I 1 1 <&6) • :as,8ff2i IBS/12/74 


— 138.17 
6.80 168.79 

— 147.72 

4.40 91.54 

— 110.77 

— 112J6 
14.27 193.51 

— 86-26 
36.38 184.06 
10-09 73.06 


53.40 1168.34 1166.95 .188J16 1 17 1.41 1117^2 1178 J3: 73.43 245.79 
1 1 I I I I 16(6) f Rfl) fiB6j4/7q 


- 1145.10 T4S81 1144.10 1146.48 »U2J5 .1S4J«: 68 , 15 - 888.18 { 8L98 
5 I ! I : 1 <*61 ! rt/1) I llvyra 113/lft74) 


NEW “HIGHS” AND 
“LOWS? FOR 1975 

The tollowlmr. ’ secure tas (namhen tn 
pirpnthci+sl JroQUj thOW Quoted in the 
Share iniormatlcm Service yesterdav 
attained MW • •Wshs'" - and 'Tom" for 
T 973 . - - - -, - 

NEW HIGHS (30) 

‘ CORPORATION LOANS ll) 

Lon. Con. 94 pc 84-85 . .. 

BEERS ID. . . 

Loos John Intnl. 

BUILDINGS 12 ) . 

Aberdeen Const. Harrison Cl.) 

CINEMAS (11 
Ulster TV "A" 

DRAPERY AND STORES <11 . 
Rattlers 

ELECTRICALS 12 ) 

Petbow (Mites. Roblason Rentals 

- ENGINEERING (S) 

Lane (Percy) Wolf Elec- Tools 

Sheffield Twm Drill 

FOODS at 

Nnrdht and-Peacock Tavener Rutledge 
INDUSTRIALS <S) 

HtnrtteVgh I nr. uid. City Mercbatits 
Noreros Do- IOpcLo. 

Sangers , 

MOTORS 13 ) 

Turner Mfg. . • Doreda 

Arlington Motor 

" SOUTH AFRICANS (39 
Anglo Trvt*. U ids. Primrose 
TEXTILES (Z> 

Dixon (David). Reed IWmJ 

_ ’. TRUSTS ( 3 ) 

Jersey Gen. Edinburgh Ind. 

LeadionhaU Sterling 

oux m 

Berry Wiggins 

■ •' '-.-TEAS I 1 J- 
Telte Hldgs,- - 

• NEW LOWS (4) . 

DRAPERY AND STORES ( 1 ) 
Stephen. U.) 

INDUSTRIALS (13 
Warren (James) • 

-'SHIPBUILDERS id 
H arland and Wolff 

• • Of LS <TI . 

Bumwft Oil Bi^poLn. 91-96 


RISES AND FAULS 
YESTERDAY 

Up Down Seme 

British Funds - JO ; 27 X7 

Corpns. DBininlMi and 

Fore lu Bonds 15 4 B 

Industrials ' . ..... 395 328 1 . 0 H 

Financial uni Prop. .. 151 » 171 


MONEY MARKET 


Lower interest rates 


1 

1 

[ Monday, June 16 

S’ 

'FIXED INTEREST 

Indiic 

Yield 

1 

1 

So. 

% 



llixniay Friday I Ttauis. j Year 
Juno j Jung j Juita j ago ' 


™ ■ £££2 
Since* - 
CompHariah 


Bank of England Minimum 
Lending Rate 19% 

(Since Hay.2, 1975) 

Short-term interest rates were 
weaker In some instances in the 
London mosey market yesterday, 
helped by a fall supply of day-to- 
day , credit The one-month 
sterling certificate yield fell to 9ft- 
9J per cent, from 9&-9I per cent, 
the three-month to 9|-9i per cent, 
from per cent, and the 

one-year to 101-102 per cent, from 


HHftrlOf , per cent The authorities 
sold a moderate amount of 
Treasury bills to the Discount 
houses, In onier to absorb surplus 
funds, and some bouses were 
.strong bidders for late balances, 
but It seemed possible, neverthe- 
less, that banks carried- on a 
certain surplus. 

Hie market faced a’ net take-up 
of. Treasury bills, and gilt-edged 
settlements were . against the 
market’s . favour, but banks had 
brought over a modest surplus 
from Friday, there was a fall In 


the note circulatiofl, and Govern- 
ment disbursements were greater 
than revenue transfers to the 
Exchequer. 

Discount houses paid, 9-9ft per 
cent in some cases for secured 
call leans at the. start. But found 
money in the 'afternoon at 7-7$ 
per cent, before a late recovery 
carried- the rate lip to 8-8ft per 
cent, hi places. In the inter-hank 
market, overnight loans were in a 
range of about 7-10 per cedt 

Rates- in the table below are 
nominal in seme cases. 


1 i Consols 2\% yield - 

2 ! 20'jrr. Govt. Stocks (6) ... 4 

5 ; 20-yr. Red. Deb. & Loans (IS) 4 

4 1 investment Trusts Prefs. (15) 4 

5 ‘ Coml. and Indl. Prefs. (20) ... 5 


Section ° r Croup 
■Overseas Trailers 
Eng [net ring (Heavy) 

■ EnsfaieerioS t c “ Bra * > 
Wines ■“«* SP*" 1 * 
Toy* and S anies 
Office EqalPirt*" 1 
Industrial GroM 
Mhceltajwom 
1=003 Hawrfaonrmg 


Base Date 
Jl,' 11-74 
31 . 12/71 

3i -12m 

167/70 
16 - 1 / 7 B 
16 . 1.70 
31 , 12/ 70 
31 / 12/70 
2112/67 


Base Value 
ICO. BO 
1 S 3-80 ■ 
J33& 
144.76 
135.72 
162.74 
1ZS.28 
12U06 
UA 13 


14.70 14.68 14.90 

; 13.70 47.33 46.65 

116.07 45.79 45.77 

16.67 41.92 4 L 87 , 

16.31 58.42 58.51 ! 


Sectian ar Croup 
i Food Relalll ns . 

( Insurance Broken 
Mining Finance 

All (Wot 


14.89 14.67 14-66 

46.65 ' 47 . 45 ! 

< 6.11 46.84 j 46^4 

4239 ' 42.29 j 4234 
59 36 | 5934 ' SSJ 7 


6 . b ilappnK.) ; . | I i . 

• 1 I I H igh ; Lo*- ] Jarir 


14fi4 i 14.33 ; 14.95 i — I - i _ j 


| j 

47.80 | 47 . 6 S j 
46 33 j . 48.16 j 
42.19 j 43.47 
59^9 : 69-17 i 


Base Oats 
29 : 12/67 
29 /KM 

29-12/67 

1S/S/W 


M Value 
110.13 
IU 7 

uaoo 

1BQJJ0 


A IIS of 
vfiare ludfctrt 
Ur Ftnaodal 
Lemon, ecsp 
C o Bi m oi ww aUh 


49.12 63^9. 38J7| 116.48 38417 

SU t&JWk ® 
SSV 303$gSf 

rtf - S*l (4,-I2l7H 

58.15 66-S8 48^5 114.9$ | 47.67 

uu ji | *1, !,7;lO/iGi { <6/U75(| 


Uie coHrinews of trie --PT-Acmartes 
Is mm aval table tram Uk PnbSsto*. 
Tiukj, BracRn Noose. .Cannon StfcoL 
* «V, price 13 p. By Inland put Up. 
I ISp. Foreign 22p. 


♦ Redemption yield. FT-AetnarN# Indicec are CONSTITUENT CHANCES: Midland Yorkshire 
J ul calmed hr Exttl Comm un (cations Lteritetf (a ■ Holdings (Chemicals) has been replaced tor Sheaf 
taerafaer of tec Exchange Telegraph Croup) on an . steam (Shipping); O rsons Group has been repUcad 
I ibm 310 computer. ’ tar Maarten Ptanuanhali (Chemicals). 



Dalle — [ 

GUtiMaed... 
InduMnali^J 
h(j«eni«t/ve..‘ 

Toula. I 

b-djLy AvVael 

I nd annals... I 


“high" of 265p Xd. CoosolidMM 
Tea and Lands. 175p xd, and^2 
Nfle,^lOp xd, were both 3*5, 

Golds subdued 

It was a lack-lustre day m mi. 
ing share 'markets generally 
shares remained subdued hr |2 
uninspiring batch of half yf^T: 
dividends announced i^t 
by the South African productr. 
while the bullion price did a 
more yesterday than fl nct j£ 
narrowly to dose 23 cents off l 
$164 per ounce. * 

Scattered sales In the aba*!? 
of buying interest apart from'j 
few Continental orders, here rl 
fleeted in the Gold Mines inc- 
losing 10.5 to S60.4. Of the share 
price falls, the margin ad ir*. 
ducers “ Sallies," 5S0p. w 
Durban Deep, 950p, dropped i 
and 50 respectively. Of the higher 
.grade mines, Uartebeest qq> 
back £U to £24. 

Financials, both UK. and nr- 
seas-based, tended to 
although losses were mini^ 
“Amgold” gave up £1 a( £4« 
the higher half-year profits aj 
interim came after hours. 3S4& 
Wits, eased 10 to 4o5p 
Charter were slightly easier $ 
180p; the latter's annual repor' 
and chairman's statement win b 
published on Friday. 

Australians marked time, ts 
Sydney and Melbourne martn 
being closed for the Qiau- 
Birthday. But the mineral s* 
producers eased, Cndgen RZ, e 
Ing 15 to S3p and Wesnuifa 
Sands 8 to SOp. Elseuint 
Marehison rallied 15 to 67.5p a<u 
last week's dividend cut uid 
London Tin lost 7 to 170p. Fi 
lowing the dividend foren 
Beralt eased to 21p. 


BASE LENDING 
RATES 

AFI International 8 ,r « 

Allied Irish Banks Ltd. 
AnglO'Portuguese Bank 10 5 

Henry Ansbacher Ml" 

Banco de Bilbao 9* 

Banco de Jerez 10ff, 

Bank of Cyprus JiO 'B 

Banque du Rhone S A 10 <£ f 

Barclays Bank 

Barnett, Christie Ltd... 11 V 
Bremar Holdings Ltd. HH*5 
-Brit. Bank of Mid East 9!^>i 

■ Brown Shipley Mi r -' 

Cayzer, Bowater Co. Ltd W!' 
Cedar Holdings W 

■ Charterhouse Japbet ... 10!®= 

Ci E. Coates * 

Consolidated Credits ... 1 
Continental Trade Bk. 

Co-operative Bank “ “ 

Copleys Bank 11 

Corinthian Securities... ? 

Credit Lyonnais 

G. K. Dawes *; 

Duboff Brothers 11 

Duncan LawTie ,,v 

English Transcont ... ! 
First London Secs. ... 

B Antony Gibbs ^ 

Goode Dumnt Trust.. 1# J 
Greyhound Guaranty— »!• 
Grindlays Bank l r 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin & Partners 1? 

■ Hill Samuel |1 

C Hoare & Co f 

Julian S. Hodge 

Industrial Bank of Scot 9j 

Jacobs, Kroll 

KeyserUllmann ; 

Kingburst Securities ... 

Lloyds Bank 

London J- European ... 1 
London Mercantile ... l 
Midland Bank 

■ Samuel Montagu 

8 Morgan Grenfell _ 

Morris Wigram Lid. ... « 
National Westminster « 
Northern Comm. Trust it. 
Norwich General Trust 0 J 

Portman Guaranty 1 

P. S. Refson & Co. ...... 

Rossminster AccepiW- _ 
Royal Trust of Canada 
E. S. Schwab J; 

Security Trust Co. Ltd J:™ 

Shenley Trust - Ve 

Standard L Chartered 
Sterling Credit 

Stewart Salmon & CD ’ i« ^ 
Thames .Guaranty ^ 
Trade Develownent BR. lrt 
Twentieth Century™. 
■United Bank of al c, 
Wallace Brothers Bank « 
Whites way Lajd ,a, f gifj 
Williams and Giyas - J!i} 
Yorkshire Bank 

IKcmbers of tee Actepd'y‘' 
Committee. +e»/ 

7-day deposits 61%, l-R*®® 

8i ' 4 - — .nfno.«i£ 1 

7-day deposits 00 mSg®' ■ 

under u%. bp. to 
over £25,000 7I%- j 

Deposit Base Ra» i 

Demand deposit 7)%* I 


- LG. 

gold 1C- 1<5S 

insurance bass 
. RATES u ., 

t Aflartic Assure# - s \ 
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!«s. 


A UTH ORISEDIUNITITRUSTS 


i 


faHg) Abacus Arfcnthnot Lld.V 
5S.F0Uat«h»a.S|/G Ml -236 9775/8 

ClanLJ.— „ JX-0 Mil -B5I 

ac unU A ctum — S2.4 -343 -oj 

gSwrtht’alt* 28* . 30J -53 

♦Groirth Awum 29 9 31.7 -O* 

inwweloiu. _ — a* '• M7 -a . a 
♦Income Acc. U tb .„ 3 l5 337 -D.4 

♦ttest 4 Inti. ACC (19.4 20.4 . 


430 
4.30 
4 JO 
4.3ft 
820 
820 
2.70 




faKS> Abbey Unit Tst. Itfgrs. LtiV 

72JP, Gatehouse Rd- Arlesfcury. (R055H1 

A Nx}' Capital 120.8 “ " 

AUO’lnecQK Z30 

Abbey Inv. Tri.Fd... 250 
Abbey Con. T» (326 

faH8) Allied -flambro GronpV 

»««*». SratlwKHt Knar 
01-568 2851 or Billericay 1 027741 53160 


Act 




Allied If 185 

Bril fad 2nd U>2 

Gttrrthjt Zne.Tsi, .. 26.6 
EUTL& ltd Der._. 23 5 

Met.Mln.&rA}-.- 55.9 

Allied Capital Tn. _ C9.6 

High Income 42.4 

Equity Income 255 

Inlcmdiond 22* 

pi|b VtcIdFund.... S7* 

E. Income KTrid™.' 358 

H.flecmay 758 

H. smaller Ctf# 157 

2nd Smaller Co's... 15.6 
H. Aecum. Fund.. . 19.8 
Sees, of America ... 40 6 
H. Exempt, .fane 2... 1262 


: ^i{ 


526 

683 


529 
534 
6.63 
6.92 
227 
58 J2 
5 SB 
7.14 
73 
687 
7.94 
4.70 
311 
601 

(aXcl Archway Unit Tst. Mgs. LttLV 
24.5*. Mary Axe. S^CJ.- 01-2834141 

Archvray Cop. Ptand 192 6 9031.. I <28 

Arcniray Inc. Fd. jl3Li 146M ... ! 594 
‘Prices at Matr 21. Ned sub. thg- June 18 

(aKg)Barclays Unicom Ltd* 

tjileom Hxe.. 252 Romford RtL. E7 01-534BS21 
2S, castle Si., Edinburgh. EH2 031-220 50 U 
Cniraru America — 1288 362rf .....J 281 

&$ u ^— I* i7? 

Do. Capital 1522 


518 *0.1 

«*3 +02 

28.4 4118 

39J 4)2 

•si ^ 

27.3 +0J 
g.9 *02 
39.9 +D.4 
796a *0.7 
38 J *0J. 
83 4 *0.7 
168 40.2 

aiz +6'i 

TO ^ 


ixMO Brown Shipley & Co. Ltd* 

Mr.sra,; Founders Court. E.C2. 01-600 8Z50 

Brown Shipley 1148.3 153 3t -4.il 5.90 

A**um 173 -4.6] 5.90 

rtiees on June lffTNeci sab. day June 23 

Canada Life Unit Tst. Mngrs. Ltd* 
High SL Porters Bar, Hcrt* Fs Bar S112C. 
Cap. Life Gen. Dist. B6 6 2801 tfl.l! 4.41 

DaGni Accum B9.4 3Lffl *oJ 441 

Da Inc. Dial IfeB ZSJI .. 3 B.M 

Do. In- Aecum pij 27.9J | 833 

(alfc>Cartio! Unit Fd. Mgrs. Ltd-V 
Mllbum BLst, NemasUMreon-TiTie, 21165 
Ca-1‘01 (61.7 W2rf J 531 

PaAccum. I toils.. 167.6 701 I 331 

Nest dealing da y June 18 

Charterhouse Japbetf 
1. Patenuoicr How. EC+. 

CJ. Internatl 119.4 

Accum I'ntis — 

CJ. Inctnue 


CJ. Euro Fi n' .. 

Ascum. Units 

CJ FtLInv.Tst 

Awina ttfilLs 


ZL4 

273 


»D 


01-2483099 


253 

266 

243 

262 


236 
236 
828 

242 

?-« 


29.-, 

263 — . 


26.41 
28.0 


I ... 

Gibbs (Antony) Unit Tst. Mgs. Ltd. 

3.BUmtDeldSt.ECr47M- 01-56S41U 

•*-A. Gibbs lac • B43 2601 -0.711100 

«a>A. Gibbs ULiLtt >235 25 J| ....-l 6.00 

Dealing day Ttoe*. ffffed. 

Govett (John* 

77, London Wall, E.CJS. 01-5885630 

&ocHiIdr.Juii.0....niL5 117.44 .-.J 135 

Da Aecum Unit Il293 1563 1*5 

Nat dealing day June 30. 

Guardian Royal Ex. Unit Mgre. Lid. 

H<n' si Exchange, EOP3DN. 01-628801] 

'*j'GuartfiilliTst..Jh3J 65.4] +02J 498 
Henderson Administration V 
M. Austin Friars. EC2S2ED. 01-5883622 

CabaiJuaei 1644 

gCrHlUav29 mS 

Pnanicr l-.T. Admin. " 

Brentwood. Essex. 

tBiAiutiNlan — B5.9 

(■glCapUN Aceum. . (258 

'Si European 132-7 

igiFarSast . - -1397 


I * 1 

Legal- & General Tyndall Fnndy (a Kg) Mutual Unit Trust Managers V (al(bKc)PrndnL Unit Tst. Mngrs* 

18 Canyuge Road. Bristol CEt72XS41 4.T<*a'hou»eBldgf.ECi 0l^n64«J3 Hal Mm Bom. EC L\ 2VH. A140S92S 


5.61 

5*1 


1:4 

Lily 1G 

Is I Lloyds Bk. Unit Tst. Mngrs. Ltd-V 


Dta ttoitJunell — (432 . 4S 

Acc. Unit June ll_p8.6 . 5L' 

N<st subscription day Ju, 


35.9 


Mutual See. PI iu — 

Mutual Tnc-Tsf 47.4 

Mutual Blue Chip.. W 0 
Mutual High Yin. — 


418 


383d +0AI 5.91 Predcutial |823 

50,4] +03 637 

m 3 *6'3 i« QoiKer Management Co. Ltd-V 

TTieSsA Exchange, ECS 1HP- 03-6004177 

aeglantr* De^- The CsuicinF. Coring^ Sg yationaJ Prorideot !nr. Magre. Lti¥ Cu3dranI “' ^ ^ 1 

Warthuig. Susses. 01^231^ urnM4lHRl|lCl e.-™,-,,: 

LB First 1 Df (35 7 383f +0 4.83 


(a)Sebag Unit TsL Managers LttLV 

POEmSU Bcklbrr Uv.E.C.4, 01-2385000 

873] +131 4.7B ScbssC»p,ial Fd.... (23 6 24*1 +5^ JSS 

Sctaag Income Fa _|Z2* Z3ft] *03] 968 



Da fAceom.i 
LBSrcondjnc 
Da 1 Aecum.)— 

LB Th inline (57.7 

Da. lAccttm. 1 (683 


Road. 


4.80 

283 


Lloyd's Life Unit Tst, Mngrs. Ltd. 

72-80. G*teboaseRd,Aylesb<n3 Q29S5M1 
Equity lac. 


48, Gneechureh Sl. EC3P3ME 

N-P.I.GliiXn . . 

yvccam. I’nitM* 138.9 

Dtslri butiflnUtL.*.- PSJ 
N?1 CTsea*. Truer... 

fAcccm. Ltousi— 

War. Units" 


OI-S34200 Reliance Ua j t tfgrs. Ltd? 

4L« “n 420 Hdiauee Bse. THnbridg. Wells. KL 0832 2ST 
375^1] 4J0 


117 0 123.9] I 4JH 

r ,117.0 123.91 .....[ 4.M 

•Prices at Jugc 4. Next dealing June 18 
. •‘Prices on May 28. N«t dealing June 26 


307 

307 


„ I'niw UO* ■ £O.U| | j 1 

Prices go June 11. Men dealing June IB 
(aiConfedonttlon Foods Mgt. LttLV 

120 Regent SL. W1B GAY. 01-4378040 

Growth Puna (2U 253} | 538 

Cosmopolitan Fond Managers. 

47:57 Grosham SL, VC2V 7EP. 01-0004747.& 
Cosmopolti. GUl F4P7-5 18 9} *0.4] 3JS 

Coyne Investment Mgmt. Ltd. 

73430. Gatehouse KO. Artebttiy. 0295 5942 
Cu/ne Growth |22J 23-4-0 . H 537 

faJtgl The Crescent GronpV 
Cresc«nt Unit TXL Mgrs Lid. 

4. SlelnJJc Cns^ EtHnSurgb 3 


fElFinancn] & ZTL SJ 
•X . High Income— 32.0 
lE'lnc.& Assets — 3.7 
fgilniernaUuna] — - 23.0 
UiMLb. Axncncau- Hi 
ic.Oil \a Res'cs — (ZS2 
[£1 Personal Pott— 


384] -0JJ 
275 +83 
350 -m 
42.4 *a^ 
27 In .._. 
S4J . . 
22.8 +DJ 
245 +03 
38 1 *0.4 
26* +02 
'85* +0* 
665 


3*1 

\» 

1.95 

351 

1074 

674 

371 

3X8 

3*9 

4*0 

6.00 


(a)(g> London Wall V 


DrrAMttm._.. .—(97* 2 mo! fif (aJNatienal WestminsterV 

Prices x June UL Next dealing June U. 

54.W 

. 29.7 

L Finsbury Square. RCA 01-065611 Financial |33J 35 

Capita! Priority |5U 55 * +0.4j 3.78 

Financial Pr-rty .-..125 13.71 4fl4I 3-77 

Ixi. lArcunLl 

High Inc. Prinritr.. 

London Wall Tct_... 

Sna-ifli Sits. .... 


52* 

559 


12* 

13.7 


14* 

m j 

+02 

366 

39*3 

+54 

252 

2J.fi 

-0.1 

17* 

2903 

+0J 

C?.7 

298 



4L Lothbory. EC2P2EP 

Capital CAccutu.1 [50.7 

lUCOm C .. ^.ii* n— 1 ]7 .8 

Financial [33J 

Growth Inv (76 3 


s % (aHg)NEL Trust Managers Ltd-V 


Milton Court. DorWnc.su my. 

NcJstar \ — (48.2 ».7f *€JJ 


Opportunity Fd (37.1 39-4 . -i M 

Remiginm management Ud-V 
City-Gate B&, Fuwbury Sd. ECU. 01-608 108B 
Rowan Secs Fd'-_TU7.0 llLOj _ ,| 311 
Next sub day June IT. 

oi-fCTHM WKfhcbW. & Lwnds. Mgrs. Ltd. . 
*03 Court. St. Swi thin's Lane. Ldn., E.C.4. 

lO SM NcwCt 5x«a« (Q06.O 113. B] - ...| 2J7 

in Prices on £»y & Next dealla jane id 
+93 3.97 ' 

Rowe & Pitman Management Ud.V 
Citr-Gaie Ho , Finsbury Sq. EC1 Ol-flOfl 1086 

2.78 


Security Selection 

8. The C.iftrnl Minones EC3N SLY. 488 4313 
L'nc Gth Ttt AccQ6 9 284] .... J L76 

L'nr * Gth Tst lucfSJ 26.7^ ] L76 

Slates- Walker TsL Mgmt* 

<7 57. Gresham SL. EC2V 7EP. 01-600 4747B 
<■1 ttt Jesscl Britannia Group 
JcsTCityofLdB _. 136.6 3*3 

Jcsl Exempt Fd _ . 7L4 75b 

Jesl Child i Gen. U95 

Jesl Inv. Units. 24.9 

Jes'I New issues Z5J 

Jesl Prop.* Gee.- 1L2 
Jes'I Extra Inc. — 27.1 

Jes'I urn. Plus. 58 6 

Jes’I Hich lnt - 114 

J.LXaLFiind.™— . 20.9 


(a Kg) Target TsL Wga. (Scotland) V - 
ID. Athol Crescent. Edln. 3, 031-S98CI2 

ISSSSfcn-Bl - IS 

TnsctCbmr.Air.lBiA. 4 — 4 358 

Trades Union Unit Tst. Managers V 
100. Wood Street, E.C2. Of^38»U 

TUtfl May L 1KSP7* 403] .....( 459 

Transatlantic and Gen. Secs. Co* ; 

01-69 .Sew Lcndun RtL Cheiuufwd 51G51 1 


+03 460 
-04 8J4 
-4.5 4.97 
761 +0.4 438 
27.7 +9.3 

12.0 4J7 

293 +0.1 1037 

63.0 *03 5.6 
233a +01 13.07 
22.44 -»ii 4J2 


jpjl RoranlnLFd. (MO 


UJ0\ 


430 


crldunde Msy 13 . (624 

■For tax exempt funds only. 

fa) Hill Samnel Unit TsL Mgrs* 
4A.BeecbSL, SC2F2LX. 01-8288011. 

(hi British Trua [UOJ 118-Orf +0.5] 4.93 

131 Inti Trust P*7 JB.7J *fl.l| 17? 


_ D<dlartrual 52-8 

ibi Capita] Trust ZLO 

(blFiaanriolTsL— 790 

Income 18.7 

(b 1 Security Trull- 37.7 
Hlflh Yield Trust (18* 


565 -03 LSI 
223 *03 53i 

845 +L8 3.91 

28.8 +0.1 735 
as.-; +03 
19.9b +02 


4*6 

849 


Do Eccuik Tst &0.7 

.Do. Erlmlnnnue—,! 


Do. Financial 
Do 500 


13.7 

48.0 

as 


_ -Oj 

#3 -3 2 3.73 

S63 +0J 4J4 

{ i m a 

5 +oi ™ 

1 3B :!i 

Mi +03] 190 



Da Gruwt? Arc. pi 

Do Income Tat 52.7 

-Do FYf.Atos.Tst 793 

Da Ftecorcr* 23.9 

Do Trustee Funtf— 81.4 
Da WldwideTst— M I *«, 

-Fnecs at May 35 Next sub. day June 8 

•B'isl Inv. Fd Inc- 1314 UdWT, / 6.00 

•Do. Aecum. 1331 1S#3 [ 6*8 

Prices at June 13. Not mb- dv June 20. 

(a)(zl Baring Brothers & Co. Ltd.?. 
8S, LeadenJial SL. E.C J. 01-6883830 

saE2t=m m =i is 

Next nib. day June 25. 
Bisboysgate Progressive MgmL Co* 
01-S888280 
Z79 
279 
L90 
1.90 



S. Bishopngale, E.CJL 
B'cate Pro- Jnne tor 
Ac'm Uta -June I» 
B'satolnMJuneS- 
Acbl U13. TJuue3~ 


Next sub day *J one 24. 



Brandts Ltd-V 

38. Fen church SL. E.C3. 01-826 6509 

Brandts Cap 1110* 117.01 .. L98 

Do AccuSl pfl.O 127*1 LW 

(-Brandis Inc M4.e 1U.H 7.91 

.Vext sub. day Jane IS. 

(aKc)Bzidge Talisman Fd. Mgrs-V 

58. Mincing Lone. E. 13. 01823 4851 


. BT 1 ncome 174* I86JW 

BT Capital Inc 273 29.0 

BT Capital Acc ^ 27* . 29 J 

BT Exempt 85* 91 B 

BTIntLIne 126 13i 

4 BT In ten Acc. 12 7 13.6 


83* 

2-26 

2.26 

5.98 

486 

4.86 


Prices on June lb. Next sab. day Jane 17 


(a) The British Life Office Ltd* 

Reliance Hse, Tonbridge Wells. KL 0082 22271 

BLCapiLkl* 31.9 33JB -.... 523 

BL Dividend* 273 209j ... J 9.60 

•Prices cn June L Nest dealing Jane 18 


81, Fountain S-Man Chester 
Creaeent Growth _ |U3 

Cre*. Internal 573 

Cres. High. Disc. — 333 
Cm. Reserves ... .pa 9 

Discretionary Unit Fond 'Managers 

22, BloontboldSl, EC2M7AL. 018384485 

ra.fe££JH w*sd«fl 

Drayton Unit Tst. Managers Ltd. - 
lnifi+idual ttwn*. 43-45. en-ffh street 
Eastbou rue. BN21 . ^2336711 

Com. & Gen 
Growth—.. 

Cap. 


(al(g)Eqnltas Securities LttLV 
4L Bishopsgald EC2. 01-5882851 

Frooresrive 148 9 5L2a( +0.«| 398 

(a)(bKc)Eqnity & Law Un. IV. M-V 

Anerfham Hd. Hi*h Wycombe. 049433377 

Equity * Low i-145.0 47*1 +0-4] 439 

For Fkeflr F amt Hsoasen cos 
San Alliance Fund .Management 

FramUngton Unit Mgt. Ltd-V 
5-7. Ireland Vard. EC4B 5BH. 01-3486971 
Capital Tst. 

Income Tst. 

Friends' ProvdL Unit Tr. MgrsV- 

7. Leaden ball Street. EC*. ^01-6264511 

G.T. Unit Managers Ltd-V 

16. Sl Mattltu-leGrand. EC3. 

GT. Cap. Sac B8.7 62.41 

Dd Acc_ £&ffl 7021 

G.T. Inc. Fd-Dn. 982 104^ 

G.T. US. t Gen 136* 1459 

'.Japan A Gen 1503 159M 

922 96.3 


Manulife Management Ltd* 

P.O. Bor 21, Stevenage 
Growth Units. (27S 

Mercury Fund Managers Ltd. 

30. Gresham St, EC2P2EB. 018006555 

MercajyGnJune4 
Acc. U'nJti Juiicll.t 
McmurlnLlinirt , 

Accra LH* jBaell-Ji 

Metrop. Exempt. Fend Mngrs. Ltd. 
72-00. GJUrhoose Rd, .\ylcsbory, 02986941 

' MEF DiBL Units 1134* -. 1463 -....| 4.W 

MEF Acc. Units— —-M4* S3 -...J 420 

Prices at May SST Next dealing June sat - 


New Court Fund Managers Ltd. 
72-80. Gatehouse Rd.. Aylesbury. 0298 SOU 
MW56101 N.c. Equity Fund -1127.0 135*( .....J 2.98 

28-fl I <-M N. C. income FA.... Jlla.8 117 M +6^ 635 

N, C.Tntertua._Fd ..]84 4 - |6| 228 


499 


Next sskscnptlon day Jcne 16 

Royal Tst. Can. Fd. Mgrs. Ltd. 
U.JcrmynSirecLAW.L 0183 82S2 

Capital Fund .(61.0 W_3j I 3*0 

Income Fund _p9J 625] . ...| 737 

Prices at Jane 13. Next dealing Jane 30. 

fa) ifi) Save & Prosper Group 

-L GL Sl Hdcss, Ixndnii. Ed OI-! 


(ai(g)InteLV 

15. Christopher Street. EC2. 01-2477343 

Intel inv. Fund (723 77*] | 4* 

Ionian Unit TsL Mngmnt. Ltd-V 
6s. roieman Street. EIL2. 0183SSS68 Minster Fond Managers Ltd-V 

U u&gf :::i 4^ 

Q b£53 1 12-SZ 

•Next dealing July Id "Jane Is. fjime 26. 

(axeUascot Securities Ltd-V 
21. Yoang St, ETtxirgb EU34HU. 031-22S67S2 
Ccrapocuxtt ,BU 


NC.5mLCs.Fd.. 

Norwich Union Insurance Group 

P.O. Box -t. .Norwich. -VR1 3SC. 050322200 pSS}S? HSuSi'^-^Onren Stroei. 

MJ.GpJd.Jimcll.H99* 2D1SI ..-..I 6-45 ^StaSjSb ^: * TOlS^Sl 

fa Kx (Ocean ip Managers* Ebflr Securities UmiledV 

3-3 Ncrwieh SL, ECU ■ 01831 E12 JfiESSKlSS? 1 * “i 

,49^ ...... 

4*6 __ 

5-ZS Energy In'ds. Ed 
5.7* Financial-, 


11717 


Mina er Ese. Arthur SL. EC.A ' 

. ..psc ' 2flJ 

Do. Exempt 


•Oceanic ExmtX Fri 47* 

Financial B.o 

General 17* 

Growth AjCCOBL 30 0 

Growth Income 26* 

High Income 192 

I.EU 19* 

Oretseos 23.9 


3| ^ 


*-VM 


JArounvUtoitsi* — »* 
8t-°i Withdrawal* 213 

Preference* 20* 

i Aecum. Etoitsi* — . , 

Capital’ — 27 d 

AuHtrolLan* 12-2 

(OTt WithdriLr 1?3 

Sector Leadostt— ZL7 

Fin. Propotjtt 15 1 

laiernationaJL 28.9 

North Seat 120.0 


2i_ 

24*1 

U.0I 


11* +83] 
IDS 
22« 

163 
30*a 
213 
j7Xc 
4&*n 
37*xw 


15.19 
- W 


" % 

15.19 7's 


7.74 


Morgan Grenfell FtuadsV 
23. GL Wlnchstr. SL. EC2P SAX 
(•'Capital Jnnell -ltu .8 121 
■«Enn|it Fd May 22(792 

>1 nc. J one 16 _(393 

'lAgtoxJane 12 — (11.41 

■Nat sub. day June 28. 

(xHcXe) M & G Group 
3 Quays. Tower HI D. EC3R 6BQ. 


25.4u +03 
20 Jr +fl 


Capital Aecum. 
General . 


a sess^ 

iM- 

xnanunom 

Prices at 

M/ —Pnecs on Jane 10. Next scb. 



2.71 
+03 4*2 

+03 4*5 

+03 638 

-03 5 *6 

543 +03 2*1 

33l +0.4 4.06 
40*3 -... 5*8 

m 3 m 

79, 

1M 


uotgl Sister Wa&tcr TaL 1 

Assets TsL- ¥11 

Capital Ace.-. B52 

fxp. Urtprth [37* 

Centmy— (J8? 

Far East — .. 19 6 

FI nan *1 Tel 135.6 

Gen. Fond b7 2 

Global Crib M* 

Growth |57.7 

Hi£lt Inc [524 

lac. L'aits klJ 

Invest ora Gail C6.7 

Mln'raltTrt 5*9 

NaL High Inc ]5&4 

N. Amer TH 1253 

Plant & Gen 067 

PlfsaalTa Ml 

Provident (972 

ScctildiTEt 

Shield 


Status Cfage 

Universal Secoo d — f 

UMKl Natbnal GronnT _ 

Norrlch St- ECL 01-831 0212 


. 6.U 
-0.3 5*2 
-Bri 6*1 
+o.a 43i 

-O.U 3.47 

+0.3 UZ 

A44 

-0.6 3 13 
+03 536 
+81 750 

-0* 838 

-0 2 5*1 

-Lb 639 
+03 B.B5 
+03 3*9 

-02 AM 




Barbie an June 12_ 

(Aecum. Units 

Bar. Faro. May 23. - 
Barrinn'n Juuc 11* 
(Aecum. Uni 1*1.. - 
BakoflmJaocl2._ 
tAcraxn. Ltottsi 

ColcnKoJuncl2 

(Aecum. Units' 

Endcm oor*Jac.li> 

Glen Jane 10 

(.-tecum Ucltxl,. -. 
Gr«iicheHwJnl3. 
Ldn. BrV June 11. 
Morlboro June 10-. 

uweum- Units' 

JUeritn June 2*. 

t Aceum rniia i 

Merlin Yd June 12. 
(Aecum. UnlLii.. ... 
YancuardJunelJ- 

( Accum. Itolis) 

MkcJuaptrJune 12. 
(Aecum ltotls> 


ffi 

I 

pa* 

bJ* 

m 

877 
43 4 
Q90 
M 7 
[46.7 
503 


63* 

844 
M2s 
1563 

156.1 

7J.3E 

62.4 
985 
1073 
146.0 
443 
SO 
84 7c 

023 
513 
»* 

65* -2j| 
396 
456 
410 

47.1 
490 
52 7] 


536 
516 
4.-4S 

....J 4B6 

2.90 
2.70 
4J8 
4 0* 

-^4 5.29 
539 
267 

4.90 
273 
2 73 


Nix available la public severally 


4.90 

883 

183 

337 

337 

538 

S3* 


471 
531 

4*1 
4J9 
.. . .. 531 
-0J 021 


faMg) Trident Trastsv 

SchiesiQgcr TsL Mgrs. Ltd. 

140, South SL DcrbinK (030ft 80441 

Performance. .116 9 

Income ... .—(325 


B. .. 

Ccir.ro 


imiWiih**SaT_7” »9 

InlLGrauih 45 4 

Amcr. Growth— Z73 
NU Md. Fod P4* 


It. 3a +03, 
54 6a -0.1 

23.6jcw ..... 
48* -ftJj 
' 29 * +03} 
263 +03 


462 
11 CO 
10 DO 
295 

nil 

nil 


XeK sub day Jane 28 
‘ i day Jon* 24. 


1.0 Gas IndSt Power— 466 

6*0 Hundreds M.7 

5.63 lav. SccondGen U.7 


° , ' 5 f 8 7M WWPMTl Mantaga T. Mgrs. Ltd-V Save & Prosper Secs.V 


114. Old Brtisd a. BC2FZYH. 
PiM Growth Fd— 

(Accum. LtoiUt 

r&Mlnc Fd-- 

Pearl Vtofgu. Tst 
t Accum. Units) ,_.l513 



018204588 
5 77 


Coromotfitv— — 05. 

(Aecum. l>aiui**_ K4. 

UWkWithdrawal*+_p5. 

DeaL AMoo. «Tuex tVWed SThurs. — Fri, 

fa>(g) Key Fond Managers LidLV 
2LMiU:SL.EC2Vam 018007070 


=M JU-dl 


EwPJJF 1 .. 

Klein wort Benson Unit ManagersV 

20.FenchurchSl_E.C3. 818238000 


KB. Unit Fd Inc. _ |44 




G.T. Japan A Gen 
OGLPnT&LFd. 



♦K.B. UnilFdAe. 

L&C Unit Trust Management Ltd-V 
The Stock Echanse. ECZNf IBP. 01-588 2800 

LtC Unit T« pa* . . B3*| -1 230 

(aj tc) Lawson Securities Ltd-V 
63 George SL, Eifin burgh EH22JG. 0312283011 


(a)(g) G. and A. Uh. Tst. Mgrs. Ltd.V 
5. Hflyleiffh Rd_ Brentwood . (0277)227300, 

G.& A. J23 2 24*^40*1 529 1 

Gartmore Fund ManagersV 

2 SL Mary Axe. BC3A BBP. 01-3833531 

British Trust 1329, 35.4] +031 4*0 

s&ssffizffi mM 


Sects Resources" _ HI 7* 

(Accom. Unilsi* 70* 75® 

Gilt and WaiTHrttt. 28* 30' 

Rich Vie! cP* 186* lit 

i Accum. Unilal"* 115* 123. 

American Fd« P5.0 ZTJtl +06 j 

"Tuesday. TTWedn 


370 
3.70 
1.74 
13 40 
13.40 

190 

••Friday. 


Mit G General 

(Accum. Units). — - 164* 

M&G Second 113* 

(Accum. Unhsi 154.6 

M * G Mldinnd B40 

(Accum. Unnai U93 

M4 G Dividend 702 

(Accum. Units). - 1125 

U St G Special 12* 

(Accum. Units i M3 

M St G Magnum 1*13 

tAceum. Units' ™ 2083 

MStGFJ TJ5 4&2 

(Accum. Units] 53.7 

US G Compound ... 703 

MiG Recovery 703 

Mi-G Extra todd .. 46* 

LAccum. Units' 514 

MiG Japan — 94.9 

MAGEuropean — - 4L8 
MiG American — 324 

M i G Aua'as'n 42.9 

MiG FarEastto 34* 

(Aecum. Units) 353 

M Jr G Trustee 913 

(Aceum. Uni is i — - 148* 
ChariTdMwfl) — 1113 
Penso. Ex. June 18. 892 
MfcGConv Grtlh__ 522 

MiG Coo v. Inc J3.7 

CIrde General -W9.9 

(Accum. Cnits). 


3b 9IUB=PB Til 


175* +o.g 

120*11 +oi 

163.9 +03 

89.9 +0ffl 
127.4 +1.S 
74.4s +0*f 
1193 +131 

87* +0.2I 
1M.0 +93! 
190 4 -0 3 
23*7 -d 3 
513c +0 4] 
569 +0Af 
753 +0.4, 
745 +0.4 
48* +0.8 
-«5 +05 
1013 -Lfl 
44 5 —02| 
345 -0.1: 
45 7 -0.4 
368 -0. , 
37.4 -83^ 
972 +l!S 
1582 +1.| 
i p P. 

942 -S*t 
448 -8*1 
35.7 

52.9 +05] 
L9 -+0.7T 


5.77 

i.72 

532 

806 

806 

*91 

8.91 

*3 

430 

430 

341 

341 


(gX*) Pelican Units Admin. LttLV 

Sl. Fountain St* Manchester. 061-2385685 

Pelican Units..... [512 53.7] +03] 5.91 


01-5886464 Capital [26.6 

' 424 Finclal See. Fd-, 59.7 

lavwroenlTSL 212 

UtEp'80 Grh-Fd 70.0 

i.-Japan a*. Fd 62J 

(r>Ui«l».Fd H.9 

General Units JU 

Hfch Yield Units 392 

Income 305 


28l5s 

747 -OS! 
693 — D*j 


317] 

Scot bits Securities Ltd-V 


+B.1] 
419( +OJ 


208 

232 

369 

1*4 

1*7 

136 

458 

674 

8.73 


Inv. SccondGen «.7 

Net bits 994 

Nat. CcDsclidated _ 40 9 
Nximal Unit C — 1359 
.Vat oral Res'rccs- . 583 

SntiU .... 573 

SecontyFlrvt 54.9 

Shamrock Mb* 


36.7 
317 
498 
42+S 
52 1 
64.1 
437 
1454 
623 
39*H 
5*7 
593 


4.17 
684 
4*1 
562 

+0*! 587 
4.70 
*72 
.... 4.47 
+011 414 


+03 

+0.1| 

-oj; 




•dj, 


509 


+02J 465 


fa| Perpetual Unit Trust Mngmt.V sertbrts- 

48. Bart FU Hcnlry on Tharoex. 049126888 Scntyidd 

PpetnalGpGth (87* 94*] ] 4.40 


faHb) Piccadilly Unit T. Mgrs. Ltd-V seX hcS£ 
20. Copt bail Avenue. E.Ci 01+E8690S ***«*• SM 

Extra Income (HO 275] I 11-38 

Income A Growth... (S.7 . 28 2) 330 



I49 Portfolio Fund Managers Ltd.v 


10 Chart ertoc so Sq. EC lit 61U. 01-251 0844 
Portfolio Capita] ... 313 

Growth with Inc >74 

Private Portfolio-.-. 26.9 
Shealey Port lia 158.0 


1859 
10*6 
0.99 
3.42 
2 IB 
279 

376 (yXc)Practical Invest. Co. Ltd-V 
£2 Europe He.. Wld Tr. Centra, £3- 01-623 8893 

724 Practical Jane 11 _. [1168 12621 | 313 

575 Accum. Uilts. 0*2.7 m3 j 3.13 


J. Henry Schroder ffagg Sc Co. Lld.V 
120. Cheapeidc. E.C2 01-2G8U2 


Capital June 10 

1 Accum L'ailR) 

IncfiaeJune 10 ._ 

(Accum. UnJtsi 

General June 1! _ 
(Accum. Units' „.. . 
EuropeJanelO 


US 

1150 

5.72 

5.72 

11*0 

1150 


I 


l 

Provincial Ufe Inv. Co. 
2S.BixboiMcate.EC2. 

Prolific Unite IU2 

High inccane |S-4 


LttLV 


(Accum. UnUsi >. _L._ 
bP'n'n Chf My 2mt.7 
'■t&iec. Ex. June 19 [110.7 
fr'RectreeryJunelO 
"Far tax 



134.' 

tn*8 120.1 

exempt lands only. 


3*2 

302 

7.73 

7.73 

436 


273 

4*4 

IS 


01-2476533 Scottish Equitable FntL Mgrs. Ltd-V 

65*1 ... I 273 38.* Andrews So, Edinbaryh. 031-5569101 
70Jrtj +02) 7*5 Scottish EquiL [37* 39-9| | 600 


(a) Stewart Unit TsL Managers Ltd. 
45, Riarlotle Sq. Edlnburch EH2 4IHV 

031-228 3371 

Smart American Fund 

Standard L'oltx* [45* 50*| | 290 

Stewart Brldxb Capital Fond 

■Standard* 194.7 10Z3| | 4.05 

■Next dealing June SO.tNoxt dealtnr June 1& 

Sun Alliance Food Magi. Ltd. 

Sun Alliance Hue. Hcnhnm. 040364141. 

—Exempt Equity T41180 224L0I — | 4.77 

73-80. GatehOaae Rd- Arlexbuty. 0965911 

fThv Family Fd [64* MU-021 305 

"Price* an Jnne 11. Next mb. any July & 

UKg) Target Trust Managers Ltd-V 

EC4A IEU. 01-342 0777 

;«ettouse Rd., Aylcsbuiy. 

£ti 

Target CaiMoer... 3.9 

M.7 
134.4 
_ 160* 

_ 22* 

25* 

26.1 
24.1 
1121 
17.7 
10* 



Tyndall Managers Ltd-V 

18, Canyugc Road RristoL 


Do. Acc Jnne II 

Capital Du Jnr II 
Do. Aec. Jtinrll. _ 
Exempt Db.Jnll.. 

Dc ,icc Jn II 

Loc-At h- Ds- Jne li 

Do Arc. Jnne II 

Canynce rd Jn 11, 

Ha Arc. June 11 

IniEaruFdJu 11 .... 


Tyndall Nat. and CQtmn.V 

lncjlis-Janctl 11098 U5CI...I 587 

Do. Arc. June 11 — |l34B 141 ffl I 537 

Cap Dis 4uncll__M28 9721 ... J 3 "9 
DclAcc J une 1 1 ]l05 0 109*)..-] 3.99 

(ylTSB Unit TsL Managers Ltd-V 
2L Chantry Way. .Andover. JlanU. C3W 621 W 

ihiTSB General U32 329 +CM 391 

(bi Da Accum. (352 37.3+0.4] 391 

TStBScanixh B66 59S +03 29* 

tbt Da. Aecum. ]56.6 59*| +82j 29* 


fa) Ulster BonkV 

Waring SDrcL Belfast. 
(biUlxicr G rowth — . [30.4 


02323X31 
33 01 +CJI *52 


436 Target Contumer... 
2.73 Target Financial _ 
273 Target Fourty 


Target 

Target Equity , 

OVgct ft. June U 1 

•Do. Acc. Itoile 

Target Growth 

Target Inti 

Do. Heine. L’rtitx... - 
Target tnv. Unilx , 
TEL Prof. June I! 


Tft Inc 

TarcetPreL. 


25*4 +0.4J 
552 ..... 
3L7c 

1393-i 

166J 
24* +0J 
Z7J 
Z7.9 




_7a 

HI +0J, 
11 * 


60S 

4.05 

5.93 

649 

5.49 

440 

215 

2.15 


827 

14*9 


f 


Unit Trust Account & MgmL Ltd. 
5*. Mincing Lend ET3M 3DS. 01-623 AOSI 
Friars Use. Fnnd — 

Great Winchester 
GL Wnhcr Ovirb. .[134 

Wider Grth.Fnd (218 

Da Aceum. 

Wider Growth Fund 

5-8, Mincing Lane, EC3 M3D3L 014C34P5I 

Income UpUx (222 23. V I 879 

Aecum. Unit* (55 24M....J 4.79 



INSURANCE, PROPERTY, BONDS 


1 LEH3I5 

nATES 


15 

+3 

34 

18 


Sl 

025 

-10 

1 


295 

i 

+i 

88 

. — 

n 



Gardner iX.) — 
GraiKShip £L^ 
BMm Sfflfih I0p 
BigmtiBivn- 
I.O.U. Stm.£i... 
HoItfJo+.i25p.. 

B3een-e-2e 

Lovell's Ship £1 , 
Mho. Goldsmith; 
PJLA. 


Pearce tC.H.)„ 

Peel Mills 

Richards I0p — 
RobbCdedaoSp 


60 


470 


9 

...... 

85 

-3 

118 

+8 

185 


30 


130 


65 


IS 


60 


18 


T 

-h 

43 


9p 

1ST 



Shiloh Spfiin.,_ 

Sin (till iWblj 

Vincent (H.) 


25 

43 

83 


REGIONAL MARKETS 

- Following the merger last year of U.K. stock exchanges, a- selection of the share 
prices previously shown under regional headings is presented below with quotations 
on London. Irish issues, most of which are not officially listed in London, are 
shown separately and with prices as on the Irish exchange. 

Albany Inv 20p 
Ash Spinning — 

Bertum 

BradytG.i'A’—i 
Bdgwtr. Fkt 50p. 

Clover Croft 

CraigARusejEl 
DunoeelceEl-. 

Dyson (R-A-i 

iziiisft McHdy- 

lEvwsFr'k.lOp 

nfeFtffg’e™!]- 
Fintiy Pkg.5p..| 

Frost A Reed SOp. 


IRISH 


Alliance GastED 
Carroll 

Clondalkin. 

Concrete Prods. 

HlStOTOTdEAJ. 
Irish Distillm. 
Irish Wire — _ 
Jacob 


Sunbeam. 
Uni dare „ 


51 
122 

59 

72 

38 

59 

56 

40 

52 
13 

' 68 


Abbey Life Assurance Co. Ltd. 

t-3. SL rtnU'a Churchyard. EC4 OI-2480IU Rhtgslead House 8 White Horae Read. 


The City of Westminster Assor. Soc-V ' Hambro life Assurance limited V 


Abbey Ea Jne- 10 29.4 
Do. Ac.LT Je-lO 229 
Do. Pr. June 10 U6.1 
Do. Acc.L'L Jne.10 100* 
Do. Pea. 13. Jne in 1072 
Sdertive In. Jne 10 6L3 
Da. Pen. Ut- Jne 10 £5* 
VcVmv.Dt. Jne. to WSJ 
VMoncy Fund — .... 992 
PenKlon See. Band 100.9 . 
Pension Man. Bd.fl/38.1 


3121 

24*1 

1127 

106.6 

1138 

662 

58* 

1104 

1050 

1062 

1138 


Croydon. CHO 21 A 
First Dull Mar. 
TFounh Unit 
Pints’ Un»-Maj' 


7. Old Park Lane, London. WL 


r.27.J7D* 

yaTks 


55.0 


0846044 6 Fixed InL Fd. 

Ilambro Equity ~~ 
Property^ 


- ManasedCap — ._ 

Msu Ki+d Acc 
Pen. Prop. Cap. „„ 

The City of Wmlnster Asa. Co. Ud-V 
Riugstead House. 6. While Hone Bod. 


[U53 

IU6.4 


Croydon, CR02J A 


Albany Life Assurance Co. LttL 

SLOtdBurllnrtooSUW.l. 01-4375982 


Pet lovers war 
‘harms’ RSPCA 

MR. MICHAEL KAY. new 
chairman of the RSPCA, yesterday 
called for an end to warring 
within the society. He said in 
the society's annual report that 
bitter attacks on the society, its 
council and its staff by members 
who felt that their own particular 
cause might not be receiving the 
attention it deserved had to stop. 

A small number' of people had 
been behaving in a totally 
irresponsible manner which has 
done nothing but harm to the 
society. The vehemence of their 
complaints and criticism had left 
the false impression that the 
RSPCA was an organisation of 
cranks and bellicose individualism. 


Strike ballot 
of ratepayers 

Britain’s ratepayers are being 
asked to vote on whether to stage 
3 national ratepayers strike. A 
huge “Yes" vote will mean that 
the National Association of Rate- 
payers action groups will call on 
its supporters to stop paying 
rates until local authorities make 
a serious attempt to prune 
spending. 

The Association, which 
represents tens of thousands of 
rate "payers launched its refer- 
endum campaign in Sheffield 
yesterday and hopes to have the 
result before its annual meet- 
ing nest month. 



GARLESS CAPEL fr LEONARD LTD 


PETROLEUM - CHEMICALS- 
OFFSHORE EXPLORATION 


Results 

Year ending March 31 
1975 1974 

Group turnover Home 
Export 

£15,908,000 £ 8;751,000_ 
£ 3.160,000 £ 1.676 000 


£19,068,000 £10,427,000 

Group profit before tax 
•(after special charges) 
Profit after tax 

Attributable to Ordinary 
shareholders 

Ordinary dividend (net) 
(proposed final dividend - 
0.4453p) 

Earnings per share 
(1974 adjusted) 

£ 2,184,000 .£ 1,192,000 

£ 982,000 £ 459,000 

£ 838,000 £ 450,000 

£ 111,000 ■£ 102,000 

6.6p . 3.1p 

•Pension contribution: 
Exceptional depreciation: 

£ 651,000 £ 200,000 

. £ 414,000 £ 243,000 


In order to expand .Refinery processing and storage facilities, 
the Company is raising £1 .97m. by a rights issue of one new. 
Ordinary share at40p per share for every three shares held. 
The dividends paid and proposed fori 974/75 total 0.751 3p 
’ per share, the maximum permitted. In the absence of unfore- 
seen circumstances, expecied dividends for 197 5/7 b are 
1.5p per share. Treasury consent has been obtained. 

Oil. has been discovered in a North Sea block in which tile 
Company has a 5% interest. 


A* 




Report irib Accounts avai lab ie • iro rri’ The Se cretary , Gart e ii,: 
Gapei and Leonard Limited, Petrol Hpuie^HepsGott Road 
Hackney Wick, "London 69 5 HDJ ’ V d/- 



^Property Fund- 
VDo. Accum. - — 

Vl-u«J InL Fd , 

TOo Accum. 


G1«l. Hone. Pen. 
Do. Aceum... 


Do. Accum.. 


Do. Accum — , 

Wplc Inv. PC 
JDo. Accum... 



SSA 

100.4 



96* 

un.4 

...... 


1250 

131* 

1Mlil 

— 

126.4 

mo 

. M ... 


95.9 

Z DIM 


„ 

96* 

10L4 



%.6 

10L7 



97* 

102* 



115.6 

UL7 



1*63 

122.4 



96* 

101* 



97* 

102.4 



96.9 

102.0 



97* 

1S3.0 


_ 

47J5 

102.6 



98.6 

1037 



120* 

22691 

...... 


IM ■ 

128*1 



1410. 43J 

572 

33.1 42h 

Fd-Dcc*l 1320 mS 

102* 1062] ...j — 

3aj. 


West MV- May 31 
LanrtUc. Mar. 37 — | 
Speculatcr Mar. 27 
♦PLUA F(LDee*l 
Investors Opt, Bd. 
^Equity Fund 


{115.9 

1135.7 
157* 

. !l075 

— ♦Pw.FJ.ACtU—. 1112* 


Pen. Man. Acc 

8848044 '6PenJFJ. Cap—. 


6Fen. 8-S.Cap. 

♦Pen. B-S. Acc. „. 


[99* 

( 1*21 


000031 

11L« 

123.4 . 

122 * 

U8J 

122.0 .....j — 

138.1 +0ja — 
160-1 +0fl — 

142.9 . ... 

165* +aja — 
1133 +0.4] 
nw w +H5] 

105.1 . 

107* , 


Harvest Assurance Group V 

40. Ch arch SL. Mai dslooe. Kent. 082S5B8S1. 
Amenity Dtp. 


_ Second Managed Fund V 


l7*o| :.““j - 


Peif mane* May 11 J 
BolbDce Maw 31 — 119* 
deed May 31 


119.7 
I 1 

loan 


H'rliz 


Managed Fda. 

Hearts of Oak Benefit Society 

Bunco Rood. London. NWL 01-3678030. 

Hearts of Oak. 129* 3U] ...... 


Commeecial Union Group 
Sl Helen's. 1. Underahaft. ECS. 
Variable AnAcUu I 32.76 

Do. Annuity VU — | 13.07 


AMEV Life Assurance. Ud-V 

3. Pari lion Bldgc.. Brighten. 0273 21B17 

Triad Mnnaced — - [1*7* 113*| +0*J — 

Atlantic Assurance Co. Ltd. 

Atlantic House. BlUinsUburat. B'hurtt 3491 
Ail ft-lher .4c Ul* 1 
OAU Weather Cap.) 

Wnv'smjt Fd. Vts. I 
Pension Fd.Uts...| 

Cun v . Fans. Fd. 

Man- Pens. Frt - 
Prop Pens. Frt — - I 

Barclays Life Assur. Co. Ltd. 

252 ftomfard Rd. E7. 01-8931211 

BartnybandK 183* 86.0) J - • 

Current unit value Jane 11. 


008.7 134.4 


107* 1121 

...... 

1*2 


97.0 


1024 

...... 

1024 


102.4 

— 


HOI Samuel Life Assur. Ltd. 

NLA Tawa.ArttJlscctiibeBd, Crip. 01-686 +355 

01-3637600 HillS Prop. Unit [119 J 1251] 1 — 

._..J — VDa. Man. UnU__.hl0* 116. q _ 
.... J — Do. Momy Frt 1101* 107-2) J - 

Imperial Life Ass. Co. of Canada 
Confederation Ufe Insurance Co. imperial House. Guildford 71255 

120. Regent SL. W1B «AV 01-4870040 Go. Fd. June 13 146.9 5L0) | _ 

VEauiU Fund.— 1922 97JJ | — Pto.Cth.Frt. June 13PS.9 42*1 4. — 

VMannged Fund... 

Personal Fen Fd 
Equity Pen. Fund. 

Fixed lnt Pen Fd 
Managed Pen. Fd. 

Property Pen. Fd.. 

▼Protected In. Pol. 


Life & Equity Assurance^ 

I Olympic W>-. Wmtgr. Mx. HA90NB 01-002 8876 

Sri. Inv OU 26.M 

Second Sri M* 205 ..... 

♦Secure Ret- 2B0 30.1 

GUl Fund U4* 26* ..... 

Equity Fund ..ha* 20 o .... 

4iDep<nit Fund [1085 1065 ... 

♦SrieeUveAn-Fd. .[65.0 69 0] 

Life Assur. Co. of Pennsylvania 
38-42. New Band St.. W1Y 0RQ. 01-483 8385. 
•ACOP Units 1819 860] 4 — 

-Lloyds life AssuranceV 

612.LeadenhaUSL.EX3M7LS. 01-S238821 
MB-C(h-FdMay3l _| U8699_ 

Opi4BqFdJanel2.95* 

Opt4 Prop June 12 1B3JL 1086] 

Opl4Hi VdJane EL. 105* 1 1 1 11 

. Opt 4 Mn June 12- 104.7 lioj 

Ott+DpFd June 12- 10L5 . 106* 

♦Pen-Mn-Fd Jn. 15. 124.7 131* 

*FenJEq.Pd. Jn.15 165* 174* 

♦Pen.Pp.Fd_J n.15 184.4 1099 

♦Pen.Fxd.IaJn 15 1232 129* 

♦PenJ)p-PdJn 15 -(107.9 U3*{ 


Norwich Union Insurance Group 

PO Bax 4. Norwich NK13NG. 00032=200 


NorMn Fd June 11-1125* 
Nor Eq Frt June U_ [m.7 
Nor Pr Fd June 1 1 _N7.6 
Nor Fx In June II 
Ncr. Dai June 15- 


97 J 1022] 
118.9 


- 


922 972 


1180 m2 

...... 

45.0 47.4 


1429 


117.4 

NH<1 

119* 



969 



253.84 

— — 


— Fto-CtfaFtl June 

— The Individual Life Ins. Ca LttLV 

Individual Hsc* 45. Sooth SL. Eastbourne. 


CornhiD Insurance Co. Ltd.V 
32. Carnhlil. E.C2. 01*28 6410. 

Capital May 16 ^ — JIBS* -• I — J — 
GS Special Stay 15 M* — J --4 — 
MaGULBd. Uar20-4ll9* 126*j — 4 — 


BN214UT 

Fried InL Pbiu; [117.7 

Equity UniU—___ 97.4 
Property Dnlu — 104* 
Managed Unita — 112* 
■ Money Fund 100.7 

K. 3c & Gilt Band - 112* 

♦Commodity 96* 

♦Growth — — 946 

♦Capital —— --—— POLO 


Crescent Life Ass. Co. Ltd. 

Brurwick Hoe., Mdntui, Berks. Mdohd. 84095 
oi^ateoao Cres. Pin'd Inv. Fd [57.7 61.91 — 4 — 

B9*| ..-.J 8*9 

I Canada Life Assurance Ca Crusader Insurance Ca Lid. 

ls-5, HUh SL. TtoUer* Bar. Herts. PJar31122 BawTtngBWgS__Tawa l Fl 1 BC3._ 01*288031 

' S2 1=1- 


♦ Inc ome 95* 

♦InLemaUanoI — Ul* 
♦Foreign Fxd-tnL 206* 
♦Foreign Equity - 199* 


Esatbourne 38711 
T24JH . 

102 * . 

1102 . 

117.9 . 

106* . 

114.4 . 

101.9 . 

99* . 

1D6J . 

1006 . 

U72 . 

U3.< . 

U6J3 . 


London Equity Assurance Ltd. 

Wartkins Harshara. Hccr (van Mil I 

Man. Cap. Vtl |48.0 SL0| | 


32. and G. GroupV 

3. Quoy'a. Tower Hjtl. EC3R 6EQ 
Equity Bda. Jne 12- 
FamityTO June 12 
Da. 77-00 June 12.. 

Do. B1-B8 June 12.. 

InL Bds. June 12-. 

MAG Man. J une 13- 
Pers Pen. J une IX 


Oaklife Assurance Ltd-V 

•W, WlndHT Road. Sough. Tri.35818 

Oaklife Man. Fd |12U 127.71 -d-ti — 

Phoenix Assurance Ca Ltd. 

4-5. King William SL, fXMP+HR 01-828 B678 

VWUh jVxsctLBd — I78J> 

Eb'r-Ph-Ans. June 2] S22 

Eb'rJPxJTdJJJB- 20 152* 54.' 

Prop. Equity & Life Ass. Co.V 
11B. Crawford Street. W1H2A5. 01-4860857 

RbL SUk Prop. BdJ 345.4 

Do. Man. Bd— 70* 

Do. Equity Bd. 7B6 

JlaFto. Mny.Bd.Fd IliT 

Do. Bat. Ag. Ser.'ll 97* 

Property Growth Assur. Ca Ltd-V 

lHWuuninsim' Bridge Rd. 01*280381 

Prop. Growth. 


Slater Walker Insurance Co. Ltd. 

30. Uxbridce Rd. WlZ. 01-7499111. 

Selected BSkt. Fd — 167.7 73.71-1.91 - 

Son Ufe of Canada (U.K.) Ltd. 

2.3.4,CodcspurSL.SW!YSBH 01-8305400 

Maple Leaf June « I 126.7 I J — 

Pcrsnl PnJFd ) 124* ' • | 4 — 


Target Life Assurance Ca Ltd. 

Use, Gatehouse Rd. Aylesbury 


Bu 

Man. Fund Inc 

Man. Fund Acc.. ~i 

Prop. Fit Inc. 

J'rop.Fd Aec....— . 
Prop. Fd. Inc. 
Fried InLAc Jne — 
Den. Fd Act. Jne.— 
Ret Plan Ac. Pen. 
Ret.PlaiiCDp.Pai. 


Aylc 

J38.7 94.0 

to.* 99 0 

r-’toran 94 ' 4 

ieao 

[ 89.0 

lios.1 1112 — 

fe Sr 

|50J 542] 


15941* 


92* 

. 966 


1120 


K 

09.1 


U4.6 


.ELI 

72* 

Hpi , 


996 


12L9 

125 6 



imv 


223 

103* 



1465 


460 


127.0 


54* 


129.6 


1113 


1220 


1080 



Airriculcnral - 

Abbey Nol Pb._ . 

Shenl+y Inv 

Shenlcy Equity 

Shcnley Klomn- 

♦Retire Annuity.. 
♦1 mmed. Anntj'— 


Prudential Pensions Limited^ 

Hribcrn Bara. ECLV2NH. 01-VHO222 

E2}Uit>' Fd. Mar 21 11528 
Fixed lnt. May 21 K11 3- 
Prop. Bd. May 2l|lb.96 


Transinternational Ufe Ins. Co. Ltd. 
3. Breams Bides. London BC4 INV. 01-409*167. 
Tulip invest. Fd. [189.9 115.71 ■ — I — ■ 

Trident Ufe Assurance Ca LMLV ' 

Bcoiinde House. CtcurcOer. 0452365+1 

Trident Man. Fd. [106* 112. « 

Trident Gr.Mn.Fd. - R13 .7 119M 

Trident Prop. Fd. .R07.0 112 H 

Trident Eqty- FdLw34 87 91 

Trident H. Yd-Fd. . 009.9 115*1 

Trident Monet' Fd.flDZ.6 108.21 

Trident Flae'aJ Ftf. ltHLO 106*1 

TrtdeniBdJunel2.(**0 47.0] .... 

GUiEdsed— [90.2 - | . .. 

Cash value for £100 prnuo. 


Tyndall GronpV 
1*. Canynsc Road. Bristol. 


027232241 


Brandts Ltd. 

(38. Fenchurch SL. EC3. 
BrantBa Exempt [B6J1 


Investment Annuity Life Assur.V 
9. Devexmtx Coot. WC2. 01-3535087 


Magna Assurance Company Ltd. 

18, Chequers Sq- Ibcriidct Middx. 52181 

BnlldlnitSoeHd.— | 10J.7 I I — 

Magna Man. Fd j 1182 [ +0 j] — 

Mnfrs. Life Inshr. Ca (L'JK.1 Ltd-V 
P.a Bax 21. Stc+emwe- Sir. 50101 

Manulife fuv.Bd— [28* 29.7[ .... j 4* 


Reliance Mnlual 

Tunbridge Weds. Kent. 
ReL FTOp. Bds 1140.6 


080222271 

— I--I - 


Growth Fd June 2_| 

jBotto*. Fd. May 6-1 
1 Cannon Assurance Ltd-V 

;1 Olympic Wv. Wembley. HAS 0KB. 01-902 B878 

Emily Unlri [Oi*3 OL631+0.‘'' 

lirroportr Unit 731 

(Beec. Bald: Unit...] 955 ' 

IBbcec. Equity Unit I 786 

‘♦Exec.Fto.UriiLs — [ 969 

iCurient unit value June 13. 

JBeiaoeeBond [ 

1 Equity Bond — 

Property Bond — . I 


Gth. Prop. June 3 — [5L2 


56*1 - 



Eagle Star Insnr/MkDand Ass. 

l.Threadneadle St. EC2. 

EagJe/Mld LtoJn.~43S2 

General Portfolio Ufe Ins. G. Ltd-V 
OOBarthoaomewCUWidUiamCraca. WX31P71 
Ptxllodio Food [10456 - I 1 — 


+ 2 * 

-12 - 
-03 — 
+32 - 
-L4 - 


Linn Equity Fod _ 85.7 

Lion Bfjey. Fd- Ac. 1326 

Lion Prep. Fund... 57* 

Lion High Yld 55.2 

Hoc, Ecpy. Pen 111 S 

Tjon Prop. Pea. .... 60.9 

Uon Hl*b Yld. Pen 64.4 

Lion M5d. Oth .Fd 49.9 ! _ 

01-588 1212 U®ar«54«(p.F£]OJ 
364 - I 6.93 W5|l ^ <>. Ltd. 

1 L Finsbury Square EC2. 01-0286253 

BIueCp.Fd Jne 12.1513 - 54*1 1 4*0 

Managed Fund H2S.4 U2.H J — 

Prop/Mod- May 1_136.9 M4.U — .1 5*6 
Prop. Mod. Gita. 136.9 Mifl J 5*6 


— Merchant Investors AssuranceV 


IB. TOjth Street, Czwdon. 
Com 1 . Deu. Fd— — 
ManagrMrict. B. .... 

Mer. Inv. Man. Fd 
Mot. lav, Pry- Bd- 

Equity Bond. 

Prop. Pens. 


Man. Pent 


109.7 


113-4 


852 


M2* 

..... 

49* 


99.0 

OT—. 

93* 


1261 


1069 


117.7 . 

— ... 


BmfF H AIPtowi^ , m 

Gilt Benda. 


I 01004 1-0*3 

Neat »ob. day Jane 18 
P12* 


Growth & Sec. Life Asa Soc. Ud.V King & Shaxson Ltd. 

United House, W.1L 01-2296108 S2.CcrohlU.ECl 

Flexible Fortune — I £300* 

90223611 X jpdbon kSeca | 55*6 

....1 — LandbiuikSm.Ac.i993 1 

G *1 S Soper Fund.] 732*2 

Chrthse. Japfaet Life Assl Ca Lid.V 

.LFaiernoater Bow. EC4. 01-2383098 Gaantian Boyal RrelMWig * 

Royal Exchange. BC3 * 01-2837107 

Bonds— 028.4 UM| I — 

Jd.Utfl...pOL3 106.7] — 


(Capital life Assttrance 
j Coni ton Bse, Chapel Ash U"too 
jVKey lev. May 5 1 0*142 


01-829 6W 

Wil 


01-8235433 


11478 


Langham Life Assttrance Co. Ltd. 

Mljdai H4&. Flmbory Sd. EC2. 01^288881 

Mida* Bands — M72 49. 

•Prop. Band 1 

Prop. Units tUsi-j 
Wisp tSP) Man Fd 


Conv. Dep. Plena.—. 
Man. Mkt. Pons. 


NEL Pensions Ltd. 

MUlcm C'wrt. DOTldnB. S u rrey. 9B1 

NeiexAcc. Units _-|72.6 76.41 +UJ — 

Nalex Capitol 56.0 S8.9( ..T..J — 

Next subscription day Jnne 25. 


Royal Insurance Group ' 

1. Neath John St, LherpooL 0512388023 

IfeyaV Shield Fd — fKL7 «l t ■■ ..J — 

Save Sc Prosper Group 

4. Gl Helen's. London. EC3- 01-588 1717 

♦Bald Inv. Fd [92.0 96.9) +0J] — 

— Prop.Fds. J 106.1 1117 . — — 

."Deposit Fd. 103* 109J — 

Equity Pen. Fd. — 1064 1116-03 — 

■■"Prop. Ptn. Fd.- 120.1 126* — 

JComp'y Pail. Fd.-|126.1 132*] - 

■Prices on June 0. "June 25. — *J une 6 
(Weekly Valuations. tPrice monthly 

Savegnard Assurance LunitedV 
Sean Court. PMersfieid. Hants. Ptrsfld. 3281 
Investment Fund _-[4S* 180*] I — 

Schrader life GconpV 
IB-24. Maitravea SL. WC2. 01-8383883 

Fried lnt. FcC 


3-way Fd.M4y22 — 

Do. Pn. Mao' 22 

Equity Fd. May 22 
Bond Fd. Maj 22... 
Prop. Fd. May 22-_ 
Gfd Bd. Maj- 22 
Pert. Bd- May 22 
DcpoaltFd May 22. 

Ov S«y Fd. May 30 82.4 
O'scibs In FdJne4| 

Per Jton.Fd. Junc2. 
3-Wr<j‘MdPmJn2.. 
Equity PnFd Jun 2 
Bond Pn Fd June 2] 
Prep Pn Fd J une 2 


978 
108 0 
1170 
128* 
84* 
119* 
444 
107* 


^6,*^ 
113.0 
1564 
120.6 
666 


Vanbrugh Life AssuranceV 
41-0 MadAtt Sl Ldn.WIHBLA. 81-499403 

Menaced Fd WO 1MJI +OJ, 

EtJdJryFd H36.1 lOj) +0.4) - 

Fixcri Interest Fd. [1049 110.5 

Property Fd. M3* 108.7 

Manaced Gosh Fd. ]99-> 105J 


Fie*. Fd. Jtme 5.. - , „ _ 
♦Equity Fd Msjf2J_U5J* 

New Zeeland Ins. Ca (UJKJ Ltd. ~ 

Ward arSq- SouthentL 070282955 ♦KSuFnd.Aci.^ 1 

Kiwi Key lav— _[104* 107.7] -OJ] — PpuFdJune 11 — 


1019 

1*7.4 



985 


15*2 


H1111 

149.4 

Obj 


1288 

135.7 



137.1 



1017 






NPI Penfdons Management Ltd. 
48.G r aceeh uro hSt.BC3P3HH. 01-8234200 

ManacodFlmd -J102* .1 — 

Prices on June 2. Next d e o l lne Jane XL 


Scot. Widows’ Fnd. & LUe Asa Soc. 
0. SL Andrew's Sq_ Edlnburch EIC 2VD 
Incest. Ply. June U276.7 285.0* A — 


I 


Welfare Insurance Ca Ltd-V 
The Leas. Folkestone. Kent. 030357333 

Oro. Growth Bd.-. 

♦Exempt Fiox.Fd. 

♦Exembl PropFd 
♦ExpUnr.Tat.Fd- 

FlfxiMeFund. — 

Inv. Trust FcL 

Mwicymaiier Fd. - 
Property Fund — 

Windsor Life Assur. Ca Ltd. 

Sl, meh Street. Windsor. TeL 08144 

Life tnv. Plans M5.7 4S.1I ] — • 

Future A*-«S- Gth. 34* \ . J — . 

Rct.Aasd.Pma.... £30.64 l+(14h — < 

Flex. inv. Growth 1D4.9 99*] -3.6 


1272 


82.5 


714 


99* 


784 


99.7 



74* 


- 73J5 

ere-.s 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Ca Lid. 

PA B m 154ft Hamilton, Bermuda. 

Albany Fund Ltd.— 156*0 6*5) .....4 

Australian Selection Fond N.V. 

Land. Agent, Pan Aua. InL Mgt. Ltd. 

D«» Shares 1 USSMB J -f — 

- Next snh. ttey-Jnn 19 

.Banqttie de BraxdUes SJL 
i Rue de la Regen.ce B 1OO0. Bruaaria.. 

FlFWuccniBF — W4 TO! I 

Renta Fund LF PWI 1WW — .J 8*1 

BmriC^.LF [3708 382^ +2} cap 

Bfc. of London & S. America Ltd. 
.40*6, Queen Victoria Sl. EC4. <n-2Hft 68S2 

Alexander Fund. BU56.90 1 — -J — 

Net asset value June 9. 

-Barclays Unicom tut. (Ch- Is.1 Lid. 
QmrehSUBLBelier.Jenqr- 053435511 

Jersey Gsy. Over. _ [43.0 «5J| .... 4 IL57 

Barclays Unicom InL (L O. Man) Ltd. 
30. Victoria Sl. Dougins. f.oM. 08244054 

OaiMmAURLEUL-Bl* 5491 . — 4 

■DftAusI Min. M* 2L*d „_.J 2.80 

Do. of Man Trust M7.9 50-9 - — | 4M 

Do. Manx Mutual |22.9 24.7t — J 

Bridge Management Ltd. 

P.a Bax 304 Grand Cayman.- Osynm 1*. 
MbcoBshi JuneZ.I 10.737ycn [ — j — 
P.O; Bax N4TI5. Nassau, HP, BAamas. 

Jttppn. Fd. June ilttlSUt TtUI - — 1 


Charterhouse Jsphet 
LPateraottcr Bow. 004- 
Adlropa_- — 12950 

Fandak 30A0 

Fondis 2310 

- «no 63*8 

l.Cxeas S*F. 43.00 


" 01-2483999 

3o*«-iug 7.47 
n*o-03e} 6*7 

52.00 -QJM ffta t 

29.40 -6 7*8 

67.11 1*1 

46-50] 9*5 


'Comhin Ins. (Guernsey) Ltd. 

P.a Bax 157. SL Frier Post Guernsey 
mb F d M+vgg Jpei n 164*( | — 


Darling tfa n a f w i MBt T tA 

UL Bent SL, SpSntsr, N.S.W, Australia 
DatiinfiFvmd |A$L02 LSI] ] 


7.00 


Delta Group 

P.a Bax N47. Neman Bnhrnnm 
DeftaDJd June I0[USS627 — 
Ddulnv. June l 
Doha Unit June ~ 


am 

WeIe 


Satterfield Management Ca Ltd. 

P.a Box 195, Hamilton. Bermuda. 

Burnes* Equity. 55J-S2 

Buttress fncocnc...lSBl*S 


Prices at June 9. Next suri. 


m « 

l\.tfay July, 


3*7 

ftC! 

1*. 


Capital International S-4. 

1ft Rue du Cendrier. 1301 Genert. 

<S international Management Ltd. 
PA Bax 1255. Hamilton, Bermuda. 


Dreyfus Intercontinental Inv. Fd. 
P.a Bax 7Q712. Nawau. Bahamas. 

-VAV June 10 pis W$ ..-..I - 

Bbor Manage! ebt (Jersey) 

37 Broad Sl. SL Hririr. Jersey. DOM 30981 

Channel Can — [1836 1944N+LIJ 201 

Chnnuel Inland™ to* 1BLB +53 5*8 

Jay Fid- In. Je-UjllU ULMaj | U*3 

t 

Eoroeyndicat Groap ' 

EunxinJoa Lux. F. J172J • UU ..-J 53)2.' 

Finance Uhion — (319 332] 1 5AZ 

.Agents N-M. Rolhsehfld & Sons Ltd. 

G28 4398. BIB Samuel £ Co. Ltd. (£20 8011 

F. .& C. MgmL IM. Inv. Advisers • 

1-2, Launmcc Pouatoey Hill. SC5R ORA. ■ 

01-62 4680 

rent- fd- June 11 ua*|DSSL47CSS)>44+0JB[ -- 

fidelity MgmL & Res. (Bda.) LtcL 
P O. Box 670. Ha t n iltOu . Benwtds. 

Fidelity Int-Ftarf^l 
Fidelia- P3e.Fd=:| 

Fidelity 'World Fd„ 


Free World Fund Ltd. 

Butterfield Bldg, unmtirnn Bermuda 
XA.V.May30_ I US$156. 70 I J — 

CLT. Benxmda Ltd. 

Bk. ol Bernatds Front SL HamKn, Raids. 
BBemrFMJnen:„L SUS24AI i .....J L» 
Do. ps. St June iifaisi® 123.9a . — J 135 

Bcny 1 J- June ill DS510J5 _] 1 L®3 

GL Dir. Pd. Jong lljD8»J7 lSS.77j ...J L90 


Hill Saznud & Ca (GaernscjO Ltd. 

8 Letatre SL SL rHff Port. Guarawy. CL 
Goerns»sTst_ [1103 HIM +0*1 121 

Hill Samuel Overseas Fond S-A. 

37 Rue NotX+DcMe, Ldzenbwrg- 

Nxv. May 30 1 SLS13.48 | 1 - 

International Pacific Inv. MngL Ltd. 

P.O. Bos R237, so. Pin Sl Sydney. Aust. 
Jsvelln Bquitr Tb.JSa 1*2 1-lS — ..] 5.11 

Japan & Far Eastern Secs. Man. 

Omuungltt Centre. PD Bax 090. Hang Kane 
jmanfcFE June 11 — l+oas) 2*0 


Tveysdex MngL Jersey Ltd. 

• PD Bax 98. SL Heller, Jatscy- 033437088 


iKeyxelex Inti K7JM 

Foarelex Europe^ “~ 


Jardme EIenbi| & Ca Ltd. 

40ih Floor. OMuuught Ocnire, Hoag Kang 

' HK$2 48J>0 i ___| 2*0 
HKS193J9 I . — 1*0 

LISS1059 
US$1140 

*7iuw Uk^Fu 


J^fEneEstuTW— 

iSSSSsStfr 

jirdinePUn-TsL. 

NAV Mqy 3tf*. Equlv. 


Jersey IntL Fund M anagement Ltd. 

2£. Hm axecCRLBeUcr. Jersey. 053432271 
117 lnt Gth Fd | $15*9 | | 234 


... American Fd_ 
CS Income Fund— 
117 Group Fund — I 


^.kaSUC QSJC 


1 17 Group Fund .—I 
'Jcrx.-yBctnl .Tat.., 

^ 14.01 

w "VoiuaHon lost day of each 


USSW7 
824 
_ SUSJo.nl . 
121.0 142.0] 

18*0} 


9*4 

1*0 


Fidelity Star. Fda. 
Series Aflntnll — 
Senes B (Pic if icj . 


514.60 


2177 


lUtflA 

-iUfi 

£2*1 


£2*9 

— 


Kcyselax Europe _j£4*6 


Japan GUl Fund. - 
Keysdex Japan 

Central A men 


arFM.7U> 
7.771 


, 5US16.03 _ 

kft?it fc*5j 
^011177 


.... 2*0 
..._4 3*9 
3*0 
2*3 


Samuel Montagu Ldn. Agts. 
114. Old Broad SLE.C*. a 

1 Anchor Gift Edge-lCT-OS 9JUf .. 

t Anchor Ilni: SBL03 1*C .. 

tAnchOr-B’ Units X75 0*t .. 

r Anchor Wall Sl .. 3*4 S*7 .. 

tno.AUsLJerS.__ 19.9 23* .. 

-Do.W»USLda_ ML1 268 -. 

Anchor Ann. — |SAA*4 o.9ri 


Next cub. duo iTuex. faed "FrL 


3.71 

3*8 

3*1 

In 

404 


Sing & Shaxson Mgrs. {Jersey) Ltd. 

2ft4ucenSLSLHeUer.Jsy.CL 053423596 

CUt Ftond (Jersey t_[Q0i41 ' 19-4M j 12*0 

Next sub. day June 25 

Kleinvrart Benson Ldn. Agts. 

aJ.FcnchnrehSLECS. 01423800a 


Murray, Johnstone (Xzrr. Adviser) 

IBS. Hon SL Glasgow. C2. 041-2215621 

' Hope SLFd. USS20.04 I ] — 

ly Fund — I USS653 I — 4 — 
IA.V. May SL *tiA.V. May 3L 


*M array Fund 


gujxnvrCL Lux. F. 

Guernsey Inc 

Do. Ac^umi __ _...., 
Ini«riuiUa LirtL_- 

KB Intnl.Fd. 

KB Japan Fd. 

Stent* Benoudo 
Unlftada Dm.... 


t .i ai 

m ... 

vms sm -- 

mm 
417.97 
S3.92 

119*0 30*d 


49*j 

57*1-1^ 2-93 

, 148 
+0*9) 111 
-o*a L79 
-0J« 9.90 


Lamont Investment Magt Ltd. . 

8,SL<*corgetoSLDot>f(l*S|loM. 06344882. 
Laiuont Unl.._ . — , ■ [23* XJU\ { 8.16 


L&EI Mgt, (Jersey) Ltd. > 
43.- La Mode Street, SL Heller. Jersey. % 
L&BTS-wnyFd — [74* 77*1 _ 

Do. Accum;- -JO* tyj J — 

Prices in Stalina at May as 


Lloyds Bk. (CL) vrr Mgrs. 

P.O. Box 196, SLHdier. Jersey 0SM275&1 
UcydaTu. CTbc3S_|5L9 5SJJ -L4| L13 
Not Holme tig Is* R 


CxKrtfa) SL and G. Group • 

3. Quays. Thom- HiU- EC3R 8BQ. 01-828 4388- 

M&G LUantL. «* 86.4 +LM 4*6 

(Accum. UnlLa) _p6* SOftS +ljj 4*6 

ddj£epJn.June4_|usnM 10*3 — 

Atlantic June JO-. 0.787 LEiai 1 — 


Jersey Svgs. Bk. Unit Tst- Mgrs. Ltd. 

2&.Vrwftn»lSL Better. J«MT. 0834 38851 lAi^t&<Si.”junc+*)l.«2 

jftBXMH* 1142* 1SOJB ] 4*9'. -Cayman 5. 

r 1L Start sub. day " 


— Prices on June lL Next sort day June IS 


fpnwfh. 


FHLS.T. Managers Ltd. 

as. Queen SL. St. Heller. JOHS'- - ' 058438588 

Firalntnl- . (5117*9 118*8] —J — 


faXM Manx InL Mngt Ltd. 

38. idcuriaSL, Douclas- LOM. 


06344656 


Semp-Gee Management Jersey l M- 

ftChttrob Scree*. St. Heller. Jersey. C«jL35811 i G reater PartOe___|mi 126J8 1 — 

Eempdeeftiphal_p9* 61. 7j ] — !lnLSnsamoTst__WW 473 J 7*1 

Setap^^efaceoMm* - - 93.4| J — s. CJL Growth \h .7 ^ 1*4 __,j — 


NegSt &JL . ■ . 

10a. Boulevard Reyri. Luxemboore. 

Nor J une 0 1 USS9*B | J — 

Negit Ltd. 

Bank at JSenuode Bidet-. H aatflfoo. Brnxti 
June 30 1 586 I I - 

Old Court Fnnd Mngrs. Ltd. 

P.O. 59, SI- JuUona CLGnenvity 048128331 

OC EqT+ F.May 30142* 44*1 | 5*8 

OCInr>(L Jnne2 136.0 144M .....J 6.92 

InL Fnd. May 10_to.7 UftO) -121 nil 
OCsoCtFdSiiUay 30. Il02* UOt] 6*3 

Save £ Prosper International ltd. 

3T. Brood SL a BdEer. Jersey 053430581 
hLGraJFdJunel? JL'SSSOS U7T-034I — 
DLFd.Juasl7_JlSti50 lta-0JUj — 
j , dneFEQ)abe2..jcSf2Z2l S3 +097! — 

SeproJunell* IGSSPn DJi] I — 

Pa q ll n j a Monday. ADchllngs Wed. 

J. Henry Schroder Wagg & Co, Ltd. 
r»,C!»fiaptrid6tta. 01 5884000 

fawanJPdJo. izJT DSSU.98 1+0*3 *46 

finger & Friedlander Ldn. Agents 
20. Cannoa SL EC4. 01-2489048 

Oekatmdt—. {UOttS 2UH| I 6*4 

Tokyo T». May 30. ruSS 24.73 l | 243 

Slater Walker Ins. Ca (CJ.) Ltd. 

P-O. Box 12L Sl Peter Part, Guernsey. 
Sw.WId.Wde. Jn 13) 63* | __.J *0 

Slater Walker (Jersey) 

2-0. Church SL SL Better. Jaws'. 

Grwtthjnwst gB* a M4 J 

IntoLFiC; 56* 62B —J 

JeBveyEaernrTttOsz* l«2 .1 — 

•Value- on Juno 13. Noxt deal. June 2B. 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Bax 710. Grand Canaan. Cayman lx. . .. 

Tgt- OBMhtwe Cay.tfiSU 8*78) I — 

Pnees at June 4. Next sulx day June 1L 

Tokyo Pacific Holdings N.V. 

InUmli Mmaaement Co. N.V. Curacao. 

NAV. pa than June S SUS3L93. 

Tokyo Pacific Hides. (Seaboard) N,v. 

Inttmis Management Co. N.V„ C urac na . 
NAV. per share June S USS2229. 

Triumph Oceanic lnt Fnd. Mgrs. 

8, Chinch SlSl Hells. Jersey. 053405511 
lelenmtiqna Fnd. _ 34*uJ _....] 5.48 


"As at June & 


Sab day June 13. 


Tyndall GronpV 0272 32241 
Hamlltnu Bermuda, ± St, Belter, Jerwy- 
O' Was Dis. June 11. JSUSL15 Lti| ..„..] 6.00 
O'tuasACcJanc 11 EISL47 m — 6.00 

OjStglDriLlune 11 £7.00 £7.401 1 6.97 

oeSrclAccJuno 11 £9*5 9J 

3-urtnr InL Slay SB $US2*1 
InLfianJd. Ui*30|>9J> 931 

United States Tst IntL Adv. Ca, 

14, Rue Aldrlnser. l u xam bo n rg. 

UA Trust Inr. Fad [ US$12.73 I +0-4 0.94 
June 


Net 


value 


18 


C+. Bd. Juno 12 

Enuy. InL June 12 
Gmh*i*FdMv». . . 
TMT Ltd. May 8 --10X46 


S. G. Warburg & Ca Ltd. 1 

3a.CtechBmSMet.BC2. OI-80045SS 

CMT Lid. lisp 29 — |OOJM 10*6] 

- “ OSS8*4 

' aa 

■» , 

11761- 


World Wide Growth Management# 

10a, Boulevard Boi aL Luxembauxs. 

World Wide Gth. Fd— | USOZM i+0J4) - . 

. NOTES 

. "t 

Ww ^do not include S premiuw, where. 
appucahJa. and are In pence unless otheewiw 
Indicated. Yields allow lor all buying esneosec. 
a DBcrcd prices include all expenses h Mai's 
Price*, e Yield breed on offer (trice, 
d ra tma t ed- s Distribution free d U.K. taxes. 
x Offered price includes &□ expense* except 
“Tent’s commissi m. y Offered price includes 
all expenses U bouEht throutd) pmnaeera. 

ttiTs jsrtee. * Na of tar -on realised 


tal coins unless IctOeaied hjr ♦. 9 Ow-ntfu 
* Simla premium 

































































































































































































UalrM giktnriic lodlcnd. jdm arc in pence. dcnomlnatlona 
are SSp cad dividends are Ip net percent*** icrmv Kuinairf 
plct/raniliici ntlw and cower* are based an latest annual 
reports and accaanU and. where paulblt, arc updated no 
hall- yearly fl cures; they or* adjusted to corporation tax of SC per 
cent, end ACT of 35 per cent. P,T» are calculated m the basis af 
art dfatrlbuion; bracheted fiptm indicate 10 per cent, or morn 
Oflernce If calculated on “nil” distribution. Carers are based on 
- m ax ima in " dlsuHbuUon. Yields. >rs curt nK maiutenascv of net 
dividends on rturenl rale of ACT, are based on middle prices, in 
cross and allow for value of declared distributions and ritbts. 
Securities silh OeuoxnJ nettop* other tboa Urrllns are quoted 
inclusive of lb© Investment dollar premium. 

A Sterling denominated securities which Include Inresmmt 
{JqUqp uresmuzL 

* -Top- Stork. 

* Highs and Law mnrited lAui base bean adjusted to allow Jur 
righia issue;, for cash. 

t lntanl elites increased or resumed. - . * 

i Interim since reduced passed, nr deferred. .• 
tt Tax -tree ID nat-rmdeaU. 

0 Figures nr report awaited. • 

Tt Banks and Insurance reserve allocations may mrluda 
calculation cf dividend cover, 
d Price at lime oi suspenaon. 

1 Indicated dividend titter pending scrip ndltf rights issue: 
cover retut es lo pro* Itxu; dividend w fcrtvnst- 

" Free cf Sump ixity. 

4 Merger hid or reorganisation In progress. ' 

+ Not comparable. 

* Same Interim: reduced final and/or reduced earolnca 
Indicated 

} Baaed on 1073 profits. 

J Cover allows for eonrtgwinn af shores net now ranking for 
. dividends or ranking mly for roj noted dividend. 

* Cover does not allow fnr shares' « Inch tw also rank ftr 
dividend at a luuine dole. No P E rniio usually provided. 

* Excluding j final dividend declaration. 

<• Regional price. 

ll No par value. ■ 

p Tax free, b Figures based on prospectus or Other official 
estimate, e Cents, d Dividendneopjidorpapableonpanaf 
copilot; cater based on dividend on full capital * nedcmrclcm 
yjrJd. / j=jm yield. g .Assumed dividend end yield 
h Assumed dividend and yield after scrip Issue, j Payment 
from capital sources, k Kenya, m Interim higher than 
prcnoui total, n Rights issue pending, q Earn logs bated on 
preliminary figures, r Australian currency, s Dividend and 
yield exclude a special payment f indicated dividend’ ecscr 
re) Mrs id previous dividend. P> E ratio based on loiesl annual 
earnings, n Fivccm* div idend: cover baaed on previous year's 
earnings, v Tux free up lo 3Qp In the £. w Yidd allows for 
currency clause. y Dividend and yield based on merger 
terms. ■ Dividend and yield include a special payment: Cover 
doc* mg apply to special payment. 

■t Met dividend and yield. B Preference dividend passed tr 
deferred C Canadian. E Issue inre. C Assumed dividend 
Bod yidd after p end i ng scrip «I dor nBb»s issue: M Figures 
baeod no prospectus or tfthcr official estimates for 1073-74. 

9 Crew. T Figures spumed. L' Nn significant C orpu r a tlca 
Tax payable. Z Dividend cm] to dale. 

AbbrerlMimo: xt ex dividend; a at scrip Issue; w c* rights; 
b ex all: if ex raptui distribution. 
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This service is available to every Company dealt In « 
Slock Exchanges throughout the United Kingdom fori 
fee of £385 per annum for each, sec uiity 
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Third reflation 
package for Japan 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, June IS. 


JAPAN TO-DAY announced an The low level of exports in May Seasonally adjusted trade 
eight-point package of economic resulted in an overall balance of figures which were also released 

measures t0 “®ost demand by payment deficit of $390m. and to-day by the finance ministry 

about Yenl.SOObn. (£2.6bn.) in would seem to suggest Japan is give a trade surplus of $505m. 
the current financial year. at last beginning to be seriously for May with exports at 54bn. 

It was the third set of refla- affected by the payments prob- and imports at $3Pbn. 
tion measures since February. 1{fms of so m e of its major trading The seasonally adjusted figures 
Mr. Takeo Fukuda, chairman of partners in Asia and elsewhere, show an 8 per cent, fall in ex- 

thc economic cabinet, said the The deficit would have been ports from April and a 1 per 

package would play a “signfl larger but for a somewhat un- cent fait in imports, 

cant role “ in lifting Japan's typical surplus on long-term The new economic package 

economy into full recovery. capital account of $170m. This consists of an eight-point pro- 

This claim was contested how- was „ caused b ? a SMOm. inflow of gramme with the emphasis on 
ever from within the Govern- F °reign capital mainly into increased finance for housing, 
mem by Mr. Toshio koraoto J aP aQe se securities which more acceleration in the placing of 
Minister for International Trade , n offsel “. e outflow of direct public works contracts and lower 
and Industry, who has been lon S' lerra investment from deposit ratios for hire purchase 
campaigning for more decisive . P? n - . . _ . . , baying of cars and other con- 

measures. The mam deficit item on the smner products. 

Mr. Knmoto said after the JESS ^hoSd 

?h a The wS e nm Uti^ed^Tfeh tPr h CapitaJ ba,an “ . t0 S etheT clSte demand tilling some 

tt^opei to ^K^SSa£ rnwulubrTuri ^ ° miSS, ° nS WaS Y - 1 - S00bn ; e T? I r ent *? 

recoverv 11 ^ £tiraulate a . The exact balance between G^rbuf there £ P mme P dnibt 

recover*. imports and exports last month & t0 the speed with which they 

The need for the new measures contrasts with recent predictions W iII take effect, 
was underlined by the trade (including some from Govern- Public works contracts may 
figures for May which were also ment sources) that Japan may no t necessarily be reflected in 
announced to-day. ‘ run u trade surplus of anything actual demand for goods and 

Exports fell by 5 per cent, up to SlObn. during the fiscal services for up to one year after 
compared to May 1974 to total year. their signature. Additional- gov- 

$4.31 bn. Imports fell by 15 per These predictions could clearly ernment finance for mousing 
cent., the fourth consecutive be falsified by a disastrous fall only serves to stimulate actual 
monthly decline and the steepest in the capacity of Japan’s trad- housing starts if equivalent 
to date, to total S4.31bn., giving ins partners to buy its products finance is available from com- 
Japan a balance in its visible but for the time being such fears mercial banking sources, 
trade for May. would seem to be premature. Editorial comment Page 18 


Major changes to 
Policy holders Bill 

BY JUSTIN LONG 

THE GOVERNMENT last night It could have been extended to 
made major changes in the con- cover corporate bodies or com- 
troversial Policy-holders Protec- pensate more than 90 per cent, 
tion Bill to meet objections raised and have included marine avia- 
by the insurance industry over tion and transport insurance, or 
amounts of compensation and the even Lloyd's, said Lord Aber- 
powers of the Secretary of Trade, dare, lifting the main objections j 
This was done when Ministers "Uch m te mnoved by 
scrapped the much-criticised 1110 Governments amendments. 
Clause 14 on the Ministerial But Lord Beswick stressed 
powers and gained approval foi that the fundamental alterations 
revisionary clauses when the Bill in the Government legislation 
was debated on its Report Stage would still leave Ministers with 
in the Lords. the problem of extending the 

On the dropping of Clause 14 Protection provided by the Board 
under which the Minister would to JM per “J 1 ’ ‘*L SLfJf 
intervene and direct the pro- npw types o£ compulsory in- 
posed Policy-holders Protection su ™° ce ‘ „ 

Board by issuing regulations, "The Government now pro- 
Lord' Beswick, Minister of State poses to deal with this in the 
Industry, said that despite the legislation under which tiie type 
Government's belief that there or insurance concerned is made 
was virtue in its original provi- compulsory,” said Lord Beswick. 
sions, Ministers “were prepared “This may not be possible, 
to face up to the problems of however, in the case of insured 
doing without the clause." occupational pensions schemes 

Lord Aberdare, from the Oppo- approved for contracting out of 
sition Front Bench, expressing the State scheme under legisla- 
appreciation of the Government's tion now before Parliament. ' 
action, said that if the change It meant that the Government 
bad not been made the Bill would might need at a later stage to 
have gone far beyond “its limited put forward an amendment 
objective of protecting the pri- covering this point in the social 
vate policy-holder." security Pensions Bill. 


£ back to 
26 . 2 % 
all-time 
low point 

By William Keegan 


Cash shortage may 
hit tanker group 


BY WILLIAM DULLFORCE- 


STOCKHOLM, June 16. 


A SECOND Norwegian tanker fleet to four tankers and two 
company. Hagb. Waage could be drilling, platforms. Of the six 
facing liquidity problems similar tankers Waage owns at present, 
lo those which may compel ship- three are laid up. two have been 
pin" magnate Mr. Hilmar waiting for charters in the Gulf 
Reksten to sell his shareholdings since January and one is on a 
in other companies to raise cash, two-year charter to French Shell, 
The Waage name has been raised which expires at the end of the 
in connection with the statement year. • 

on Friday by Mr. Per Kleppe. the At the beginning of the year 
Norwegian Finance Minister, Waage sold two 100, 000-ton 
that the Government could not tankers to a Finnish company for 
remain passive while Norwegian S20iu. But the market price for 
ships might be sold abroad tankers has since dropped well 
“ unreasonably cheaply." below that level. . 

, _ , . , In connection with the April 

A spokesman For Waage to-flaj aDmi ar general meeting, hope 
declined to_ comment on its was expressed that Waage would 
financial position, but confirmed be , a bi e to negotiate a time 
that it is seeking to sell two of charter f 0r the transport of oil 
its existing fleet or six tankers f rom Gulf to the Caribbean 
and two 150.000-ton tankers j or tbe f 0ur tankers it planned 
being built for it in Japan. The t0 rc tain. 

spokesman said there had been ^ Hilary Barnes writes from 
no contacts with the Norwegian Copenhagen: The prospects for 
Government on the possible wor i 4 shipping are not likely to 


improve before 1977. Mr. Mogens 
Pagh, chief executive and ebair- 


pany told business journalists 
here. 

Norway’s merchant fleet 
troubles Page 18 


tanker sales. 

Last week Waage reached 
agreement with Howaldtwerke 
Deutsche Werft, Kiel, on the 
cancellation of building con- 
tracts for two 472.000 d.w.t. 
tankers. Waage paid DM45m. 
compensation on each vessel but 

as it had made advance payments ; 

totalling DMB6m. it in fact 
recouped DM6m. 

waage had previously Continued from Page 

cancelled contracts for two 
tankers with the Norwegian 
Aker Group. The German and 
Japanese orders alone would 
have entailed an investment o* 

Kr.l.4bn. t£120m.)- 
Waage also owns three mi ^oughout the country. The PCI 
driUing Dlatfor^s. o of^wh h ^ become the rargest single 

SrffcKff ^ * ssy raajor cUies - 

the 6 British side! The spokesman m Rome itself. 


THE POUND closed yesterday 
26.2 per cent.' below its Decem- 
ber 1971 level— 0.3 percentage 
points lower than on Friday and 
equal to the aU-time low closing 
price reached last Thursday. ■ 

In terms of the U.S. dollar 
sterling lost over 1 cent yester- 
day, ending at $2.2755. against 
S2J2835 on Friday night 

While the atmosphere sur- 
rounding sterling is stili ex- 
tremely nervous, the pound was 
helped yesterday by a favourable 
reaction to the May trade figures 
(published at the end of last 
week) and by a feeling that— as 
demonstrated in week-end re- 
marks by the Chancellor — Ihe 
Government was at least expres- 
sing some concern about the 
latest decline in the rate. 

It was a quieter and calmer 
exchange market yesterday, and 
dealers saw very little evidence 
of any need for intervention by 
the Bank of England. Having 
opened at 26.2 per cent., the 
pound remained at that level all 
day. 

Ail eyes in the foreign 
exchange market are focused on 
the rail dispute and on the pro- 
gress of the Government, unions 
and CBI on incomes policy. 

Meanwhile, if big business 
dealings were calmer yesterday, 
the same cannot be said of 
exchange transactions by holiday- 
makers. 

'Though big business dealings 
were calmer yesterday, holiday- 
makers were standing in tong 
queues at Heathrow airport 
banks to get rid of sterling 
travellers cheques before flying 
out of London. 

London banking sources said 
holidaymakers are tending to 
panic needlessly. A senior 
banker said last night : ** At 
times like this there will always 
be problems if people attempt to 
cash, their cheques in some 
hotels, but there should be no 
difficulty whatever in cashing 
them in banks all over Europe. 

“ Obviously tbe rate people get 
will reflect the decline in the 
pound. But they will do much 
better in banks overseas than by- 
cashing their cheques at London 
airport-” 

Airport banks were offering 



may bid for 
Long John 


BY MARGARET ROD 

A TAKE-OVER hid may he 
made by Ihe large Whitbread 
brewery group for Long John 
International, the whisky and 
gin concern of which 75 per . 
cent is owned by Schenley 
Industries of the ILS„ itself a 
subsidiary of tbe conglomerate 
Ran id -American Corpora tioa. 

Raptd - American, whieh 
reported a net loss of $43 Jm. 
(£19.1m.) for the year to ' 
January 31 1975 and recently 
halved its quarterly dividend 
lo 13 cents a share, has been 
disposing of certain interests 
to reinforce cash. 

It- lately agreed to sell Us 
International PHaytex girdle 
company — the second largest 
sector of the group after 
Schenley — to ' Esmark for 
$210m. (£92 kl). 

Tbe anuounceemnt that talks 
were taking place which might 
lead Whitbread to make an 
offer for Long John was 
forced by a rapid upsurge in. 
the latter’s stare, price in the 
last two or three days. 

After the statement, the 
price leapt farther ahead to 
dose 26p up at 168p, compared 
with I25p at the' beginning of. 
June. 

At thb 1 price. Long John, 
whose products Include Long 
John - Scotch Whisky and 
Seagers gin. Is valued at 
£13-4m. 

Originally British, the com- 
pany, incorporated In 1898, 


was acquired by Schenley in 
1956 and was refloated on the 
market in 1963,' with 25 per 
cent, of the shares being sold 
. lo- outside investors. 

There are now some 3,000 
shareholders. The name was 
changed to the present one in 
. 1971. 

In 1974. Long John, which 
has several .whisky distilleries 
in Scotland, made profits of 
£2.4*n_ from sales of £25I3m. 
The Board, headed by Mr. Ian: 
Coombs, . yesterday advised' 
holders to take no action over 
their stares, pending a further 
' announcement. 

The likelihood last night 
seemed to he that the talks, 
which appear to have begun 
with an initiative on the 
Rapfd-Amencan side, may take 
about a fortnight 

Rapid-American has manu- 
facturing and retail interests 
including a- ’ chain ' of 
clothing and other stores. As 
a result of its shedding certain 
interests this year tbe 1974-75 
loss rates of Its continuing 
activities are substantially 
lower than the total originally 
announced for the larger busi- 
ness. 

Whitbread, - some £50m.. 
£60in. of whose turnover 
(£285m. in 1973-74) was 
accounted for by wine and 
spirits, already acts as a dis- 
tributor of Long John whisky. 
See Men and Matters Page 18 


Price freeze not ruled 
out: Mrs. Williams 


BY JOHN HUNT 


that the 
consider 
of intro- 


A PRICE freeze is not ruled out Industry, demanded 
by "tbe Government a r one of tbe Government should 
options open to it in curbing the the whole question 
high rate of inflation, Mrs. during a price freeze on certain 
Shirley Williams, the Prices commodities along the lines 
Secretary, indicated in the suggested by the ASTMS and 
Commons yesterday. other unions. - 

But she emphasised that it Mrs. Williams told him “I am 
would be a mistake to leap to the interested in any such proposals 

*11 tolfow. SheitaostSSTtSt “i? n e ffiJS ”b^ £ 3 s 

S eneral restraint on 'incomes if 
possibly for as long as two years. a price freeze is, to be of 'any 

purpose." ’ 

Mr. John Biffen, the right-wing 
Conservative MP for Oswestry 
called on her to say categorically 
that she would not countenance 
a price freeze. 

But Mrs. Williams -would give 


She faced demands from 
Labour MPs for “ drastic 
measures " after .she told the 
House that Friday's figures for 
tbe retail price index taken over 
the last three months I March. 

April and May) grossed up to 

an annual rate of inflation of . ,-r . 

53.1 per cent. She pointed out, n ° s “ ch undertaking and replied: 
however, that the quarterly “ the -first responsibility of 
figures bad been heavily distorted Ihe Government toHeave all pps- 
by Mr. Healey's Budget. sibiilties open in dealing with. 

Mr Eric Heffer. the former rat e inflation." 

Labour Minister of State for Parliament, Page 12 


THE LEX COLUMN 



Index fell 5.1 to 33^5 


■ Spain and Sweden, i 
-. h produces the 1 , 
r nearly 700,000 «asa3j?^ 

bulk form for its presefeV^ **' 




The sales outlook for durable 
goods shops seems rema r ka b ly 
bright, considering the amount 
of sales, that were pre-empted; 

by the post-Budget boouL. That,; v Overall durable sales are still j 

at any rate, was the message ahead of 1974 -levels, and 75 percent, of its-daft*. , 
from. Comet Radiovision .and, a. 'ypstprflp j V provisional figures 'The vendor, 
number '.of Its competitois^y^gggg^ that for retailers gener- controlled by Rapid-.! 
yesterday: Comet had figures. to gjiy May's setback did no more seems very likely to i.^ 
prove it, und its shares rose an T h nr , offset -April’s boom. one fortn^ txt -'aan/Bw- 
eighth' to 42p on the day.-- - . T^eklty; for tbe Chancellor, per- Whitbread has 
Profits in the six months to sonal savings are still running at spare. A. spar ago, --ft 
February were a fifth: ahead record levels— despite the op- hornradngstf-j^jfj 
at £ll4in. pretax, and for posing pressures of .inflation, icapital of - 

year as .a- whole & substantial-. uot assets -Qf-'-tlSsSuL.; 
rise is promised- Its sales boT ^y Tii ffrreaH /TJfT market’s reaction". tp its 

far are 8 per cent, down an -4." _ . ». liminaiy -figures, due t»ii 

comparable basis. But the group • Long ,J? m 1 International has may have. an' Important 
has cut back stock lines' and be ^ n aljl{ J stor ? &r on the way any bid pa 

overheads: the advertjang peopie can rememb6r and financed. 

budget was chopped by sl Sf e *J ,a 5 1,een - *- - - - 

cent, and staff numbers by u ? m &e two tors Prior to last Options- . 

around a' quarter. Since" then., apP i°^2. The evangelists from » 

the -post-Budget spree brbugtit f ^ 0l ?~? VJlltl,re ^SL were in town yesterday 

Comet the equivalent of; over, ** w “f r ®_Pf ing the benefits of an 

three months’ business ,ih, .a market capitalisatton Exchange to a City ae 

period ’of just 2i weeks ; in, apparently already a good 

ApriL Subsequently, of ^ shareholders’ funds converted. James.Dalton,i 

the picture changed dramatic^ V .. , j. - " . vice-president - of " the 

ally, but tbe group holes' to be : -^e balance-sheet n^udes over Board Options E 

back to a normal level of sales £1 , 4jI ^.. of * 2^2 * appearing under./ the. oua 

by September. ■ ?***& awi of brotars Bear SteaiT 

To complete an admirable ** ^ Present umettled state of ji^ tte cboe* s - 

statement. Comet has produosd — : r . V . JL. plans— the introduction tfi 

an audited interim ,balande- M as well as calls, hr$prhs 

sheet, which underlines an im- +*% — - ’ — 1 :Hrf and an increase in the 

proving cash situation. . 1 Last VOLUME SAl^S Kg of stocks included from 

August, net overdrafts; Were • ' DURABLE fiOODS K present 57, to 180-220 witidm 
£300,000 greater than fan^ble ’’30% - SHOPS ■■ ■ffl- next 12-18 months. " 

net worth. Half way through The number of XJJC, 

197-475, the group had net cash " w covered on any London 

balances of £2.1.m., and the + 2 H' would-be much le 
figure Is how nearer £6nu'That - ra - - jjj .- only two or three do 

may be temporary, bnt the cur- h •. the need for .widely 

rent market capitalisation 'is P and actively traded 

just £5 ^hl ' EjpfSjgi " f W0' ^Jtog securities. Indeed, i 

The share price is now;.50 per ' '• H m could be in danger of 

cent above its Budget day level, ;0 ' j ~ l "| JjfiM ffo ■ Its own capacity, thoq 

but plenty of otherdurable.re- - ^l iwi ' WW mTiTiT popularity so far is undo 

taflere tave lagged. well behind ; U- fM ^ .1^.,. .• A survey by He 

a rise of some 15 per cent, by Stirling, for example, 

the market since Tnfd- Apri): I ■ 1973 '1974 fV75 I that Optjfm volume M 

Currys :- and .Dixons ' IPhote- :7. . ' • ' stocks like Xerox is 

graphic are .notable examples.: the whisky market, it would be higher than the volume in i 
In contrast the eamings.adica- wrong to g^t too'exoted about underlying , security. ' . ' r ' i 
tions coming froth the sector, are the hidden rvalue here in a bad One consequent worry 
still encouraging. CuriyB^sales situatton-. Smhlarly, Long John been that the options ,! 
in' May were -almost 50 phr cent, is a ufti&nfe property as :a might divert activity : 
down in cash' te^ms but' r tlm thoroughly' Integrated inde- underlying securities, 
earlier , buoyancy ..h® 3 kept pendent— but it is a fair bet that ing price volatility. MnT 
profite ahead so far this year. c ' most other potential purchasers yesterday produced 
The sheer strength of retail have* already beta given the figures to answer tbese_- 
sales in April can be judged by opportunity % show thek in- —showing,. . for raanpfe 

a- rise of 68 per cent by the teresL. 1 ; \' . . the • relative volaGStyr i 

John Lewis Parthership in the Whitbread "already has Long stocks covered on-ite 
final week before the VAT - John as One nf ilS house brands was remarkably sixrilar both i 
increases; while, according to (so does Allied), tad its preserit tiie first quarter tally fins 
MFI Warehouses, the spending iovolvementiln wihea.and spirits, aiid in the stock madri 
washed over on to areas not is’ lower "^ta for most of the of 1972. Meanwhile* - flu 

affected by the higher. VAT major brewers. " Sale& of the seem to be shorting ” 

rates. As- May : progressed the main .Long John 'Brah'd total likelihood of the/iat 
Partnership’s sales of electrical over 800,000;. casta a : year,.- of of an options ; «*chaBge 
appliances began to -stabilise, which about a quarter go to Loudon ...within- Jhe hen 

but .retailers generally are still the UJC. market: elsewhere, the months: k decision oil 

malting heavier weather- of their brand ;has ■ a major share in principle is ejected Trilhint 

radio ami TV. set sales. - countries like -France, Italy, months. 


Simonstown agreement lapses 

. BY DAVID BUCHAN 

THE LAST remaining defence strong naval mission headed by any other countiy with whom 

links between Britain and South a commodore will be recalled. Britain -has no' • formal treaty^ 

Africa were ended yesterday The Royal Navy will now 'Only. 
with an exchange of letters call at the Simonstown base ■ “ ,. p ' . - 

between Mr. Roy Mason, the “when it is operationally neces- . ■ CAlmgtan.k objection has 

Defence Minister, and his South, sary to do so,” according -ta been- that Royal Navy-^ visits, such 
African 'coonterpart, Mr. P W. Whitehall; In practice, this rules ?*. of last October's, have 
Botha. T|hese terminated the 1955 out only ** goodwill " ' tours like used “as a badge of respect- 
Simonstown Agreements, under last October’s. The long-standing ability... Wld ri British interests," 
which Britain kept a small naval tradition of (xniperation between ^ e; s*?®. ?®®t year, “dictate that 
mission in the Soath African the two navies means the Royal should.- nojc appear to give -aid 
port near Cape Town, . with Navy will continue to refuel and comfort 1 jo apartheid.” 
logistic facilities for Royal Navy there- . . 1 1 Recently -South A&fca han 

ships going round the Cape, and In the past some South African- been offering ierumVal feciUties 
also undertook joint training and sailors have been trained in the to any “friendly' -mition in the 
exercise programmes with the Royal Navy, and this will become "West-” - - None- has 'accented the 
South African Navy. more difficult The official White- invitation; although -there has 

The ending of the agreement hall tine Is that South. African been speculation- that some agree- 
follows a decision last year by application for tra inin g will be ment might be' reached with the 
the Labour Government that the treated Uke ao application.' from' U.S, . 

political disadvantages out- “ 1 ; — 1 ~ 7 r r — ■ 

weighed the military advantages. 

Specifically, Mr. Callaghan, the 
Foreign Secretary, was prompted 
to revise the agreements by the 

ostentatious welcome the South OX TO-DAY 

Africans gave a Royal Naval COOL, sunny spells,- showers 


Weather 


At Heathrow, the Midland were 
offering Sw Jrs.5.61 to the pound. 


man- of the East Asiatic Com- Barclays Sw.Frs5.60. Geraian 

D-Mark were selling at 5.28 to 
the pound at the Midland and 
5.25 at Barclays: the $US2.2$ atj 


. vlslt last October — including a over - v> and central- dintriri* 

?. 1 ^S l .“ lute ;md la,ishi °e B** becomm*. heavy. 

Southern 

ff°" Mgobations in April and England, E. Midlands. E. Anglia 

BrifefSadSr.“ ni “ ■ me h i™‘ iy wi r 

1^5. ’SLSL Wiud S.W„ light Max. 16C 


the Midland and SUS2J275 at exercises between the Royal and /cvtri 

Barclays. I Smith African N’svioo TV.» 05. 


South African Navies. The 25- 


Gains by Italian Communists 


, W. England, W. Midlands, 
Channel ls^. Wales, Lakes 
Sunny spells, Showers. Wind 
N.W, light or moderate. Max. 1 
15C (59F). : . 

L, CJV^ NJE. -England, Borders 
Sunny spells, showers, locally 
heavy with hail and thunder’ 
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After these elections the PCI formally rejected after the 
wiH be able to put Its case more disastrous end of the Chilean Akina-i. 
forcibly to a Christian Democrat experience and is in no mood to Anatrim. 
party which now faces the diffi- consider now. Athens. • 

Mnfirmedto^ay thaUt hopes to A swetaing electoral change gp dSSSnt E e >, SCe d“„ 0 1 5 tside v. CoD ™un«t SSa 

sell one of these rigs, Odin i DnlL of this kind^must also have a from the anti-Communist line of 
whose present charter expires In major impact not only on Sr . Fanfani and who will have 

• --- national politics, bnt on the Nato t o come to terms not only with or 5upP°^ re waving red flags Berta 



companies. 

rtn thp Oslo Bourse The oy me wiihuiuumi vatu. power. *«w — •»>. n , u ocuiusuci Cllm 

qu bavp between 1.000 a top Communist party spokes- An electoral victory of these stepped on to the balcony -with- canur 

shareholder? but mta told the Findnadl Times dimensions for the Left-wing others to receive a clamorous gjg- 

uJtoSood to be that the election results were a parties is also tikely to revive jvati^ With, habitual caution, gggf®- 

control is « waa°e tbe vindication of the histone com- theories of alternative Left-wing the party leadership sent a con- Edita's* 

exercised »>y Haetan, “ nromise line as understood by governments which exclude the gratiilatory message to ail the fn^efort 
son of the rounder. par t y _ This ca rf s Christian Democrats. w But Jhis lojcall par^jeetions bat undta- 
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At the. annual general J“ - b . l0 govern Italy with- coalition between Communists not let emotions ran .wild. But. *■££"*’ 

in April ^ " tr *5SS would Kta contribution of the Com- and Socialists is a hypothesis to-night the scent of victory is S' 1 
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Wind S,. tight. Max;-'I5C (59F). 
L of Hail,. S-HL; Scotland, 
Glasgow, ArgyII, N- Ireland 

Sunny- 'spells, ^showers. Wind 
N.W, light or moderate. Max. 
1'4C(57F). - 

Edinburgh, Dundee, Aberdeen, 
Cent. -Highlands, Moray Firth. 
• N.W, Scotland 
Euhny spells, showers. Wind 
N^ light in: moderate. Max. J3C 
NX. Scotland, Orkney, Shetland 
Sonny spells, showers, wind 
N.,- light or moderate. Max. IOC 
'{50FJ.V ; 

Outlook: Sunny, becoming 
cloudy, with some, rein from W. 
later. Becoming .-wanner. 

• Ldghting-np: .London 21.49, 
Manchester 22d0j Glasgow 2235, 
Belfast 2232. '. 

; Pollen count 42, low. Fore- 
cast:. Higher. : 

Long-range forecast, Page 11 
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